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OUR FREE ADVICE SERVICE. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion On 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 





THE FUTURE OF THE CHICAGO-GREAT WESTERN. 
What Is the Property Really Worth? How 
Can It be Reorganized? 


As told in our last issue, the Chicago-Great Western 
has gone into receivers’ hands on account of its ina- 
bility to extend notes of about $2,500,000 held by 
English capitalists and about to become due. The 
railroad has never issued bonds. The entire indebt- 
edness of it amounts to $8,927,773, while the property 
is considered worth at least $60,000,000. The re- 
ceivership was simply a measure to preserve the in- 
terests of all concerned. 

The attorney of the railroad says: “The receiver- 
ship will be only temporary, and I expect to see it 
abandoned within a few months. The appointment of 
a receiver was necessary to secure time for the re- 
organization and financing of the company.” 

But how can the company be reorganized and re- 
financed? By issuing a large amount of bonds? But 
who will buy these bonds? The English stockholders 
who have so far furnished the money for the rail- 
road seem to have either lost confidence in the future 
of the railroad or in Mr. Stickney, who has managed 
the railway since its existence and has not been able 
to succeed, although conditions were in his favor. 
As the English capitalists were unwilling to extend 
the loan for a year or two, it can hardly be expected 
that they will now take bonds—even 5% bonds. They 
have made on the notes 5%, anyhow, if not more. 

American capital) Mr. Stickney can hardly expect. 
He has always antagonized Wall Street financiers, 
and it is not believed that they have any use for him. 
The American railroad magnates may be willing to 
put up the necessary capital, but only upon the condi- 
tion that Stickney be eliminated. In their eyes he 
has shown no ability either as a railroad manager or 
financier. In their eyes he is only a disturber and 





trouble-breeder, Under a new management the rail- 
road cannot fare worse, rather better. 

Regarding the outlook of the shareholders, this can 
be said: 

Mr. Frank Kellogg, the attorney of the railroad, 
claims that the property is worth between $60,000,000 
and $70,000,000. Assuming that the lower amount is 
the nearest to the truth, the property, according to 
the present market prices of the stocks, is valued as 
follows: ; 

Present Market Total Market 
Value. 


Price About. 
$44,465,195 common stock........ 5% $2,445,585 
11,336,900 preferred A stock..... 24 2,720,856 
23,103,842 preferred B stock..... 7 1,617,268 
28,127,089 debenture 4s......... 35 9,844,481 
BOO 2b tWsibss desde $16,628,190 


If the stock market prices reflect the real value of 
the property, it is only worth about $17,000,000, In 
circles able to judge the value of the property in its 
present condition, which is said not to be the best, the 
opinion prevails that it is worth at least three times 
the valuation as expressed by the present prices of 
the railroad securities. 

If a first mortgage of $20,000,000 can be raised, 
the railroad will have sufficient funds to pay off all 
notes, amounting to $8,086,925, and have a good-sized 
sum left for extensive improvements. But can such 
a $20,000,000 mortgage, which the property can stand, 
be financed? The many opponents of Mr. Stickney 
answer this question affirmatively, but add: provided 
Mr. Stickney is eliminated. A $20,000,000 5% bond 
issue will mean a fixed annual charge of $1,000,000, 
less the $400,000 paid so far on the $8,000,000 notes 
—or, in all, of $600,000. The earnings of 1907 show 
that after paying rentals and interest on the $8,000,000 
notes, out of the total net earnings of $2,339,279, there 
remained a surplus of $1,459,009. Therefore, if the 
fixed charges are increased by $600,000 by an issue 
of $20,000,000 mortgage bonds, there will remain 
only a surplus of about $850,000 for the stockholders, 
hardly enough to pay any dividend even on the de- 
benture stocks. 

The present fiscal year shows, up to Dec. I, 1907, 
an alarming falling off in business—a decrease of al- 
most 5% in net earnings. As the statements of earn- 
ings have now to comply with the rules of the Inter- 
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state Commerce Commission, while those of last year 
were not subject to the inspection of the Commission, 
people are inclined to believe that former statements 
of earnings were not correct, but doctored, and that 
the statements issued since July 1, 1907, tell for the 
first time the truth about the railroad’s real earnings 
at any time since it was started. 

This suspicion indicates lack of confidence in Mr. 
Stickney. 

Of course, with new capital for necessary improve- 
ments, the earning power could be greatly increased ; 
but Mr. Stickney will, we believe, not be able to con- 
vince the investing public that he is the man to lead 
the road to a financial success. 

The best thing for the security holders would be 
if the road could be absorbed by the Union Pacific or 
Canadian Pacific. It will never amount to anything 
or be a success under the present management, which 
has tried its hand on it since the railroad has been in 
existence. 

Regarding the securities of the railroad and their 
present low prices, the opinion is prevailing that they 
are low, very low, that holders ought not to throw 
them away and that, while at present not much im- 
provement in them, if any at all, can be expected, yet 
the reorganization, by whomsoever consummated, 
ought to give them a higher value. Especially does the 
preferred A 5% stock, which, on the news of the re- 
ceivership, had dropped to 20% and since then re- 
covered to 23%, offer attractive speculative features. 
There are many who even think that this A stock will 
pay another dividend before Rock Island preferred 
will. 





SOUTHERN RAILWAY. 
A Drastic Measure to Save the Railroad, 


That the Southern Railway is facing a crisis can- 
not be doubted. It has suffered a great deal by its 
inability to raise additional money for necessary im- 
provements to be able to supply the new and growing 
South with adequate transportation facilities. It has 
been hit hard by the radical laws of the States it 
traverses, laws which have crippled its revenues. The 
earnings show an enormous falling off. All this, and 
the bankruptcy of a small line of 75 miles, whose 
operation has only recently been transferred to the 
Southern Railway, have created among the security 
holders the fear that a receivership will become neces- 
sary. 

So far there is no justifiable ground for such a fear. 
What the fate of this great railroad system will be 
should conditions in trade further deteriorate cannot 
be foretold just now, but at present the fear of a 
receivership is unfounded. James Pierrepont Mor- 
gan, who reorganized the railroad a few years ago, 
will hardly permit its financial collapse. The fiercest 
attack on the railroad came from North Carolina, 
where a 2% cent per mile passenger rate has been 
established by law, a rate which it is said makes the 
passenger business unprofitable. The Governor of 
North Carolina has, however, quickly awakened to 
the fact that his State will suffer too much by crip- 
pling its principal railroad, and has just called the 
Legislature in an extra session to change that ob- 
noxious passenger-rate law. 

President Finlay is making tremendous efforts to 


save the railroad, so far as it is in his power, by 
adopting the most economical methods of operating. 
He has reduced the number of trains, and also all 
wages and salaries. He has just announced a re- 
duction of 10% in all salaries, including his own. 
When other companies cut down salaries, those of the 
highest officials are usually left untouched; but Presi- 
dent Finlay has cut down his own salary, and thus 
set a good example for other companies how to save 
in times of depression in a way not to create ill-feeling 
and opposition among employees. 

The saving in wages and salaries will amount to 
about $500,000 a year. 

The new developments in the affairs of the South- 
ern Railway ought to save it, and probably will save 
it. The dividend on the preferred stock, which a few 
months ago was reduced from 5% to 242%, will un- 
doubtedly be passed; but there is no cause for alarm 
among the holders of the 5% mortgage bonds, which 
not long ago sold as high as 124, and recently have 
dropped to as low a price as 86. President Finlay is 
a man of energy, rare executive ability, and up to the 
requirements of the situation. With such a manage- 
ment, and with the support of the house of J. P. Mor- 
gan & Co., the Southern Railway ought to be able to 
weather the storm and to avoid a receivership. 





WHY SUCH OPPOSITION TO THE ALDRICH BILL? 


The bond secured bank note bill before the UV. S. 
Senate, known as the Aldrich bill, encounters more 
opposition than any other currency reform bill pro- 
posed so far to satisfy the demand for more currency 
of an elastic character. 

The main objections are that the Eastern banks, 
which own or can secure municipal bonds or first 
mortgage bonds of railroads that have paid dividends 
for at least five years, will be able to take out new 
currency whose issue will, if the bill becomes a law, 
be limited to $250,000,000, while the banks which are 
doing a commercial note discounting business will not 
be able to increase their discount facilities, and further, 
that such a law will inflate the prices of railroad bonds. 

Yet the Aldrich bill is entirely in line with the cur- 
rency policy of the United States since the introduction 
of bank notes secured by government bonds. What 
the bankers who oppose the Aldrich bill want is an 
asset currency, that is, the right to issue notes secured 
by the assets of each bank. 

It is true that, in case the Aldrich bill should pass, 
more railroad bonds would be used to take out new 
currency than municipal bonds, for the latter are most- 
ly held by savings banks and private investors, while 
the big Eastern banks are holding mostly railroad 
bonds. But these bonds are of the finest grade. They 
are legally recognized savings bank investments. They 
are accepted by the United States Treasury as security 
for government deposits, and banks having United 
States bonds as security with the Treasury for deposits 
can withdraw them and substitute railroad bonds, pro- 
vided they use the government bonds so withdrawn 
to take out new currency. This shows that railroad 
bonds already perform the function as a means for 
increasing our currency, although only in a round- 
about way, and what the Aldrich bill proposes is fully 
in line with existing methods. 
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The plain asset currency bill is more complicated, 
and currency issued on assets will hardly be considered 
by the world to be as safe and as desirable as cur- 
rency secured by good bonds. The Western banks 
could easily borrow railroad bonds to secure new cur- 
rency. The new money, however, whether issued by 
Eastern or Western banks, will help the entire busi- 
ness world. What the country needs is more currency, 
and will hardly care much whether the Eastern banks 
are more benefited by it or the Western banks. 

It is claimed that when the law for issuing bank 
notes secured by government bonds was passed, it 
helped to create a market for United States bonds. 
This is true, and if the Aldrich bill should also create 
a wider market for first-class railroad bonds, all rail- 
roads which are in need of new capital will only be 
benefited by it; but what helps our railroads to increase 
their track, terminal and car facilities only helps the 
entire country. The inability of the railroads to supply 
our growing commerce with all necessary facilities has 
crippled the industries of the country. Our future 
prosperity depends on measures to enable our railroads 
to catch up with the growth of the country. In view 
of this we cannot understand the fierce opposition 
against the Aldrich bill, unless it is the outgrowth of 
prejudices against everything coming from Senator 
Aldrich. If this is the case, then an asset currency 
proposed by him would probably meet with similar 
opposition. 





THE “REORGANIZATION” OF THE AMERICAN 
STEEL FOUNDRIES. 
What the Shareholders Have to Give Up and What They 
Will Get for It. 

The reorganization plan of the American Steel Foun- 
dries has finally been divulged to the company’s patient 
shareholders and will be submitted to their vote at a 
special meeting called for Feb. 8. 

At present the capitalization consists of $18,110,000 
common stock, at $100, which equals 181,100 shares; 
$19,540,000 preferred 6% cum., at $100, which equals 
195,400 shares; total number of shares, 376,500. 

The reorganization plan proposes a reduction in the 
number of shares by one-half, to 188,250 shares of a 
par value of $100 each, to create only one kind of 
stock, and to issue to the holders of the preferred stock, 
in consideration of the surrender, retirement and can- 
cellation of their shares of preferred stock, $77 par 
value of the proposed issue of stock for each $100 
par value of the present preferred stock; the deben- 
tures of the company, to be dated Feb. 1, 1908, pay- 
able as to principal, fifteen years from such date, bearing 
interest at 4% per annum, payable semi-annually, sub- 
ject to such terms and in such form as the board of 
directors shall determine to the amount of $20 par value 
for each $100 par value, of the present preferred stock, 
and an amount in cash equal to $3 per each $100, par 
value, of the present preferred stock. Also it is pro- 
posed to issue to the holders of the common stock, in 
consideration of the surrender, cancellation and retire- 
ment of their shares of stock $25 par value of the pro- 
posed shares of stock for each $100 par value of the 
present common stock. 

The 4% debenture bonds, which in reality are only 


promissory notes, will amount to about $3,440,000, 


$20 for each preferred stock, which is equal to a full 
payment of the back dividends. As the company is 
already loaded up with a bonded debt of $2,965,000, on 
which 6% is paid, and has further to take care of a mort- 
gage of $446,000 of a subsidiary company, the reor- 
ganized company will have an indebtedness of about 
$6,800,000. 


The proposed debentures will be a direet obligation 
of the company and will contain a stipulation that not 
less than 10% of the entire issue shall be paid and can- 
celed each year, commencing Feb. 1, 1913, at not exceed- 
ing par and interest. Any part of the company’s ac- 
cumulated earnings or earnings and surplus may be used 
at any time to retire any or all of them. 

It is not easy to see what advantage this plan offers 
to the preferred shareholders, who are asked to give up 
all claim for back dividends and the cumulative dividend 
feature of their stock. ~It seems that the greatest ad- 
vantage will be on the side of the common stockholders. 
Of course, the future alone can show the real merits of 
this plan. As the present management controls a ma- 
jority of the stock, the plan will go through. We should, 
however, not be surprised to see the new stock, notwith- 
standing that the number of shares will be reduced by 
one-half, sell lower than the present price of the pre- 
ferred stock. The shareholders of the American Malt 
Corporation have had a similar experience. The market 
advantage of the reorganization will cousist in making 
it easier to manipulate the stock, as there will be only 
one-half of the former stock to manipulate. The $3 
each preferred shareholder will receive in cash will hard- 
ly amount to as much as the directors have received 
in one year as “bonus” for their services. 





THE SHARP DROP IN RAILROAD EARNINGS. 

There is for the intelligent judge of conditions noth- 
ing alarming in the great decrease in gross earnings of 
the railroads in December. It was all expected. “These 
decreases are the result of the credit panic of October 
and November, when the suspension of cash payments 
by all banks caused a sudden stoppage in most indus- 
tries. The lessened production during November has 
simply led to less freight for the railroads. This effect 
of the panic may make itself also felt in the January 
earnings, but a mild revival in industrial activities has 
already set in, and February ought to begin to show an 
improvement in the freight business and a correspend- 
ing increase in railroad earnings. The falling off in the 
earnings of the railroads has been fully reflected in the 
recent prices of their stocks. 





“INACCURATE” PUBLICITY.” 

Among the remarks made at the last annual meeting 
of the American Sugar Refining Co. by its new presi- 
dent, Mr. W. B. Thomas, regarding publicity and the 
issuance of financial statements, was the following: 
“Such statements in many instances where a crisis has 
come have proved misleading and inaccurate.” This 
indicates that quite a number of false statements must 
have been issued by some corporations to influence the 
stock market and to fool the public. 





WANTED—A BILLION DOLLARS. 

J. J. Hill, undoubtedly the best judge of railroad 
conditions, repeats his statement that the railroads will 
need a round billion dollars this year to catch up with 
the requirements of trade. It looks at present as if 
they were to get a good part of it. Business will be 
quieter, as it is always in a presidential year, and will 
not tax the money resources of the country too heavily. 
Investment confidence is slowly returning. Europe be- 
gins to look with more fayor on American railroad se- 
curities and has quite large amounts to invest. The 
zold production all over the world goes on. With a 
currency reform law in operation the railroads ought to 
get most of what they want, although on harder terms 
than in former years. 





THE RAILROAD EQUIPMENT INDUSTRIES. 
The better sentiment for the stocks of the railroad 
equipment companies is based on the assumption that 
the easier money market will enable the railroads to 
borrow considerable money, a good share of which will 
go into cars and engines. Of the equipment com- 
panies’ stocks the preferred ones are more desirable. 
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The Market Compass. 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

‘The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Jan. 17, 
the time of going to press. 





A DECIDEDLY BETTER UNDERTONE, 

Quite a different sentiment has taken hold of the 
market. Financial conditions have improved wonder- 
fully. All over the country banks have resumed cash 
payments, Clearing House certificates have become a 
matter of history, the deficit in the legal reserve of the 
New York Clearing House banks has ‘changed to a good- 
sized surplus, money has become cheaper and bears 
have turned bulls. If the late acute crisis, which de- 
pressed stock and bond prices under what has been 
considered possible even by pessimists, was caused by 
an inadequate supply of money, the restoration of abun- 
dant curency logically justified better markets and 
good advances in prices of securities. The improvement 
which has taken place in the first half of the current 
month may even go farther, for stocks are still low, 
and it cannot be expected that when money drops to 
5% or 4% good stocks will continue to sell on an 
8% or 10% basis or good bonds on a 6% or 7% basis. 
However, the improvement will not proceed without 
interruption and reaction, but even the most conserva- 
tive observers don’t expect a return to the former low 
prices except in case of great disasters, of which not the 
slightest indication is discernible at present. 


THE OUTLOOK. 

The extremely abnormal low prices have formed a 
good basis from which to start an advance, which so far 
is only small as compared with the tremendous drop 
which has been going on with short interruptions for 
more than a year. What is noticeable at present is that 
money is abundant, that both the small investors and 
the big interests have taken a great deal of stock out of 
the market and lodged it in safe-deposit boxes, that 
Europe begins again to buy our securities, and that the 
constantly improving bond market points to a further 
advance in stock prices. All this explains the prevalence 
of a bullish sentiment and the strong feeling among 
traders that the market will probably witness a further 
extension of the advance. 


THE INDUSTRIAL SITUATION 
may not soon show much improvement, but it is be- 
lieved that, inasmuch as the setback was a sudden one, 
a gradual recovery will set in. Many plants which have 
been closed are opening up again, while failures in the 
commercial world are less than was feared a few weeks 
ago. 

GREAT PROBLEMS BEFORE US. 

There are still great economical problems before us, 
but the most important one is to provide our railroads, 
on which the prosperity of the country depends, with 
the new capital they need so badly for their improve- 
ments and extensions. Relaxation and hesitation in 
business incident to a Presidential year, and the return- 
ing European confidence, ought to make money abun- 
dant and enable our railroads to raise this year the 
greater part of their financial requirements. 


EUROPE’S ATTITUDE. 

One of the most significant developments of the situ- 
ation is the good buying of American securities by Eu- 
rope. It was European distrust that started the down- 
ward tendency in our stock market a year ago, and this 
evidence of returning confidence must be considered 
thighly encouraging. Reports from abroad state that 
the American market is now considered the cheapest 
market in the world for investments. 








NO RUNAWAY MARKET. 

It is said that the interests represented by Mr. J. P. 
Morgan, who at present is the real ruler of finance, will 
not permit a runaway market, and will be ever ready to 
arrest a reckless boom in stocks. 


WORDS OF CAUTION. 

The situation is encouraging, even delightful, says a 
financial writer, but it has come about as the fruit of 
extraordinary endeavor, and some of the contributing 
causes are not fixed nor reliable. The $100,000,000 
of gold lately arrived may quickly return to foreign 
lands. The $250,000,000 government funds may be re- 
called to their abode of idleness. The $70,000,000 or 
more paper notes, hurriedly put in circulation, may be 
retired. And then the seething cauldron of politics 
may produce something more disquieting than is com- 
monly looked for; and a great many other things may 
happen to upset current optimistic hopes. The situa- 
tion is even very encouraging, the outlook promising 
and the realization may exceed the outlook, if people 
will move forward cautiously and conservatively. Mar- 
kets are made strong to sell on, and the selling is about 
as certain as the development of strength. 


WHAT MAY STIMULATE SPECULATION, 
especially in dividend-paying stocks, is the fact that so 
many of them at their present prices bring a higher rate 
of interest than it costs to carry them on margin, or, as 
one broker put it, “it is cheaper to have stocks than 
to be without them.”’ Of course, this argument applies 
to stocks like Union Pacific, Southern Pacific, Atchison, 
Ontario & Western, and a few others, whose dividends 
appear not to be in danger. 


THE SITUATION ON FRIDAY. 

The market as a whule was irregular, some of the 
rails closing at an advance of a point and over, while 
the metal stocks were weak. The whole market acted 
as if the big interests were inclined to hold the recovery 
in restraint, yet were, on the other hand, prepared to 
resist any bear raids. The closing prices of the follow- 
ing stocks were: Amalgamated, 5134; Smelters, 73%; 
St. Paul, 116%; Great Northern, 124%; Reading, 
109%; Northern Pacific, 128%; Union Pacific, 126%; 
Southern Pacific, 76%, and Steel common, 30. 





The Railroads. 


ATCHISON. 

This stock has been benefited by the general improve- 
ment. Efforts to drive the price under 68 have had no 
effect, and this has convinced many that powerful! inter- 
ests are backing the stock to prevent a further drop. This 
impression has led to a move against the shorts, whose 
hasty coverings have caused a nice advance. 


BALTIMORE & OHIO. 

This stock has again struck 89. It is bought more 
by investors than by speculators. European investors 
begin to buy back what they have sold at over par. The 
decrease in net earnings is continuing, but this was ex- 
pected and fully discounted. Now a later improvement 
in earnings begins to be discounted. 


CHICAGO & ALTON. 

The common stock has again jumped up from 8 to 14. 
The Hawley crowd takes the stock occasionally into 
hand and tries to put it up. It will be hard work to 
create a speculative or investment interest in this stock. 


ERIE. 

The conviction seems to have become almost general 
that Mr. J. P. Morgan will, whenever financial troubles 
threaten this railroad, turn up as its guardian angel and 
ward off danger and take care of notes and other obli- 
gations. While it may take some time until the stocks 
can improve, it is believed that the danger of further 
radical drops in their prices is not great. The road’s 
net earnings for the five months ended November 30, 
1907, amounted to only $5,096,201, compared with $7,- 
043,668 for the corresponding five months in 1906. 
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GREAT NORTHERN. 

It is evident that a great deal of real investment buy- 
ing is going on in this stock, which, even at the present 
advanced price, is considered the most desirable proposi- 
tion among the high-grade railroad stocks. A rise in 
the price to over 130 is predicted at an early date if 
conditions in general should continue favorable. 


LOUISVILLE & NASHVILLE. 

This stock has again crossed par. In view of the 
small stock capitalization and the belief that the 6 per 
cent. dividend is safe, the improvement in the price is 
fully justified. A more friendly sentiment toward the 
railroad has set in in the South, and this has again 
created considerable interest in this stock. 


MISSOURI PACIFIC. 

There is no real buying in this stock. What caused 
an insignificant improvement in the price was covering 
by shorts. There is nothing in the condition or earnings 
of the road to justify a fair improvement in the price 
at present. The stock may fluctuate for some time be- 
tween 41 and 45. At the latter price some long stock 
held by investors may again make its appearance in the 
market. 

NORTHERN PACIFIC. 

The action of this stock shows that it was more the 
short interest and the good earnings that helped put 
the price up than the prospects of an extra dividend, 
for which there really was no justification at all, but 
they served to scare bears. There is scarcity in the 
stock, and continuous good market weather is liable 
to put the price up to over 130. 


N. Y¥. CENTRAL. 

Quite a change in the sentiment regarding this stock 
set in from the moment J. P. Morgan & Co. bought the 
recent issue of $30,000,000 equipment notes. The in- 
terest of Morgan & Co. in the railroad is taken as proof 
that that great banking firm is prepared to stand by 
the railroad until all its improvements, which were 
undertaken a year ago, are completed. It is, however, 
not expected that the price will advance considerably 
over par, in view of the probability that the 6 per cent. 
dividend will not last long and a reduction to 5 per cent. 
may become necessary. 

PENNSYLVANIA. 

Whatever stock is bought is more for account of real 
investors than for that of speculators. The buyers were 
impressed with the strength of the stock in the days of 
panic, when it sold better than Union Pacific. The rail- 
road will not do much financing this year, and its share- 
holders will therefore not encounter anything that may 
scare them. The railroad has adopted drastic econo- 
mies and will continue paying the 7% dividend. 

READING. 

The bulls in Reading claim that the price will ere 
long eross that of Pennsylvania. So far they have been 
able to make their claims good. Their latest claim is 
that the stock has better chances of going up to 120 than 
of falling back to par. It remains the most active stock 
and offers the best opportunities for profits on quick 
turns. The conviction begins to become rooted that the 
railroad will not have to part with its extensive and 
enormously valuable coal properties. 

ROCK ISLAND. 

Of all railroad stocks, Rock Island common and pre- 
ferred show the poorest recuperative power. Since Jan- 
uary 1 almost all railroad stocks have advanced consid- 
erably except the Rock Island issues. People seem to 
be afraid to touch these stocks. Something unpleasant 
seems to hang over the company and to find expression 
in the heaviness of the stocks. 

SOUTHERN PACIFIC. 

Good buying for the long pull is gradually advancing 
the price. The great decrease in the net earnings act, 
of course, as a drawback, but if this were not the case 
the stock would not sell for less than 90. If the first 
few months of 1908 should wipe out the decrease in net 
during the last months of 1907 the stock will see con- 
siderably higher prices. The cheapening of time money 


must also draw attention to this 6 per cent. stock, which 
at its present price nets investors 8 per cent. 
ST. PAUL. 

This stock has once again demonstrated its wonder- 
ful recuperative power by jumping from par to 116% 
within a few days. Standard Oil interests have been the 
largest buyers. The claim is put forth that there is not 
the slightest chance for a reduction in the dividend in 
1908. 

UNION PACIFIC 
maintains its position as market leader. The short in- 
terest is still very large, and efforts to depress the 
price have only a transient effect. Compared with Dela- 
ware & Hudson, a 7 per cent. stock selling around 164, 
Chicago-Northwestern, a 7 per cent. stock selling around 
152, and Illinois Central, a 7 per cent. stock selling 
around 132, Union Pacific, paying 10 per cent., looks 
cheap even at its present advance. No doubts are ex- 
pressed about the continuance of the 10 per cent. divi- 
dend in 1908. 
WABASH. 

Although this railroad’s earnings are showing up bet- 
ter than those of any of the Gould roads, no interest in 
the stocks can be aroused. The fact that the Goulds 
don’t care about the market in their stocks causes the 
market to take only a negative interest in them. 


WESTERN MARYLAND. 

The earnings of this road are comparatively better 
than those of any other road in its territory. The mar- 
ket in these stocks shows, however, the apathy under 
which all Gould stocks are suffering. Yet around 12 y 
the stock is attractive and a fair speculative investment. 
The road has a future, and the stock will in good days 
see higher prices. 

WISCONSIN CENTRAL. 

Both the common and the preferred stocks have im- 
proved nicely; the common has gone up to 17 and the 
preferred to 42. Most of the buying is of an investment 
character. The belief is expressed that when the new 
line to Duluth is opened, which will soon be the case, 
the preferred stock will be placed on a 4 per cent. divi- 
dend basis. The earnings continue fairly encouraging. 
The railroad is conservatively managed and quite ag- 
gressive in developing new business. 





The Wndustrials. 





AMERICAN CAR & FOUNDRY. 

If the railroads can raise more money and are placed 
in a position to order more cars, this stock will ex- 
perience a good advance. It is the most attractive of 
all low-priced dividend-paying industrials. 

AMERICAN WOOLEN. 

Of the last $10,000,000 preferred stock issue only 
$1,500,000 is reported as still hanging over the market. 
This is enough to depress the price, especially when the 
other $8,500,000 new stock is hardly digested yet. This 
explains the low price of 85 for this 7% stock. Not until 
the stock is well distributed can a fair improvement in 
the price be expected. There is nothing attractive in 
the common stock at present. 

BROOKLYN RAPID TRANSIT. 

Great speculative activity in this stock is going On, 
and its friends predict higher prices. Their argument 
is that the investigation by the Public Service Commis- 
sion has ended with a clean bill of health for the com- 
pany and that the opening of the Belmont Tunnel, con- 
necting Manhattan with Brooklyn, will relieve the heavy 
strain on the company and not necessitate borrowing 
money for new equipment. If a pool in this stock begins 
its work, it usually works hard and is not satisfied un- 
less it produces big results, that is, higher prices. 

N. ¥Y. AIR BRAKE. 

The news that this company has succeeded in getting 
an extension of six months for its floating debt has 
given the stock a good lift, but the advance was only 
an artificial one. Absolutely nothing is known of the 
real condition of the company. There must be a good 
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reason for the secrecy observed by the company. If it 
were in good condition it would not hesitate to prove it 
by figures. 

SEARS, ROEBUCK & CO. 

There was quite a slump in the preferred stock of 
this company, whose securities are listed on the New 
York Stock Exchange, but traded in actively only on the 
Chicago Stock Exchange. The stock fell to 70. The 
drop is ascribed to the failure of the company to con- 
tinue issuing statements of its business. This has 
aroused suspicion among shareholders. ‘ 

U. S. CAST-IRON PIPE. 

This company has deferred the 4% dividend on the 
common. With its meager surplus it ought never to 
have paid it. Its business does not permit of paying 4% 
on its common stock, which has now dropped to around 
20. A year ago it sold as high as 49%. 

U. 8S. STEEL. 

While it is conceded that the earnings for last year’s 
last quarter will be only disappointing, the stocks, both 
the common and preferred, have been advanced on the 
claim that better trade conditions are beginning to set 
in, and that the demand for the products will be stimu- 
lated by price reductions, which have taken place in all 
lines except steel rails. The company claims that the 
price of steel rails was not advanced in good times, and 
therefore prefers not to reduce it now. It takes 
the view that as long as the railroads have no money 
for new rails a reduction in price will not bring orders, 
while as sOon as they can raise more money they can 
pay $28 a ton. While Pittsburg reports that less steel 
is being turned out now than at any time since the or- 
ganization of the Steel Trust, the advance in the price of 
steel common and preferred simply “discounts the fu- 
ture.” The end of this month, when the quarterly state- 
ment is due, may bring an unpleasant surprise for the 
stock boomers and their enthusiastic followers. 





PREFERRED RAILROAD STOCKS. 

There are quite a number of preferred railroad stocks 
that deserve attention on account of the good rate of 
interest they are paying. We give herewith a list of 
some of them, their rates of interest and margins of 


safety: About. Safety About. 
Dividend Price Margin of 
Colorado & Southern Ist pfd 4%.. 52 20% 
Denver & Rio Grande, 5%........ 59 1% 
Kansas City Southern, 4%........ 53 8% 
Missouri, Kansas & Texas, 4%.... 56 24% 


Of above railroads the Colorado & Southern has also 
a second preferred stock on which 4% is paid. Of the 
first preferred stock only $8,500,000 is outstanding. 
The other railroads have only one kind of preferred 
stock. The Kansas City Southern and Missouri, Kansas 
& Texas preferred stocks were put on a dividend basis 
only last year. The Denver & Rio Grande has paid the 
5% dividend on the preferred since 1901. The Colorado 
& Southern has paid the 4% dividend on the first pre- 
ferred stock since 1903, began paying a dividend on the 
second preferred last year and earns, but does not pay, 
on its common stock over 5%. 





RECEIVER FOR RICHARDS. 
The Promoter of the Agnew Auto Mailing Co. and Rich- 
ards Publishing Co. at the End of His Rope. 

On the request of a number of anxious investors, 
Judge Lowell, of the United States Circuit Court in Bos- 
ton, appointed a receiver for the George Livingston Rich- 
ards Co. and the Agnew Auto Mailing Co., which George 
Livingston Richards promoted. A receiver is also likely 
to be appointed at any moment for the Richards Publish- 
ing Co., Limited. 

The Financial World repeatedly warned its readers 
against any of the investment propositions that this 
Boston get-rich-quick promoter advertised as being safer 
than government bonds and paid five or six times as 
much interest. The panic has at least done the good 
that it is now showing up all these propositions and that 
the only assets behind them were wind and false state- 
ments. 








e eo 
Organization 
HE proper selection of investments by the aver- 
| individual depends more upon the efficiency 
of the organization of his Investment Bankers 
than upon any other one thing. The appreciation of 
this fact i ——— for our policy in aiming to get 
in close with persons of moderate means, to 
whom the safe investment of money must always be 
the primary consideration, and, after that, the greatest 
possible income return. ‘ 
We shall be glad to send you a copy of our special 
Bond Circular entitled “Investment Opportunities,” 
in which we review past events and existing conditions 
in the financial and business worlds, and upon which 
we base a careful judgment of the probable future 
course of the bond market. 
Write for circular No. 476 


Spencer Trask & Co. 


Members New York Stock Exchange 


William and Pine Streets, New York 


THE BOSTON RIVALS. 

There is quite a fight going on in the advertising col- 
umns of Boston papers between the two get-rich men, 
T. W. Lawson and C. F. King. Each charges the other 
with quite ugly things. The pot is calling the kettle 
black. Both these men have for years worked the 
public in the interest of their games, and while money 
has been lost on both of them, the game of T. W. Law- 
son was the cleaner. Lawson has given his followers 
the poorest chance to make something—King has turned 
out rotten securities. If the public would let these two 
worthies alone, it would only profit by it. If Mr. Law- 
son succeeds in winding up his rival, Cardenio F. King, 
that class of the investing public which is like that fa- 
mous member of the animal kingdom between two 
bundles of hay will turn to Lawson’s bundle and bite 
lustily. Otherwise, at least half of Lawson’s hot-air ad- 
vertising will be money thrown away. 























HEAD OF JONASSON & CO. ARRESTED. 

Charles A. Stoneham, president of O. F. Jonasson & 
Co., who have been frequently mentioned in the Finan- 
cial World because of the worthless mining stocks they 
sold, was arrested Wednesday on a charge of convert- 
ing stock to his own use. : 

A Vermont investor swore out the warrant. He claims 
that he sent Jonasson & Co. a certificate, with $415, of 
the Francis Mohawk Mining and Leasing Co., which 
they sold, converting the money to their own use, notify- 
ing him that his account was closed and he could send 
for his balance, $5. 

Stoneham, in an affidavit, is also charged with being 
one of the incorporators of the notorious bucket shop 
of Haight & Freese. 





BOND NOTES. 

—John W. James, who for the last twelve years was 
with F. J. Lisman & Co., 30 Broad St., New York, has 
taken entire charge of the bond department of Wrenn 
Bros. & Co., 24 Broad St., New York. Mr. James is 
regarded as one of the street’s most capable financial 
statisticians. 

—Wabash Pittsburg Terminal first and second mort- 
gage bonds have experienced quite a slump, the first 
from 56 to 50 and the second from 18 to 15. Sales for 
account of a large holder who had to raise money by 
all means are declared to be the cause of the drop in 
prices. 

—wWith call money at 3%% and large sums flowing 
constantly to New York from the interior, there is every 
incentive to a lively stock speculation. 





AN EXCEPTIONAL OPPORTUNITY 


$100 Soxos rsa 5.15°/, 


Peeauest, EYER & CO., Barikers, 37 Wall St., N. Y. 
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Bonds, Hotes and Mortgages. 


HIGH-GRADE BONDS. 

For a long time there has not been such a good de- 
mand for high-grade bonds as there is just now. This 
demand has turned up in all parts of the country. It 
affects favorably municipal bonds and local bonds. The 
savings banks are among the best buyers. Good munici- 
pal bonds and railroad bonds which, under the laws of 
Eastern States are permissible as investments by sav- 
ings banks, have therefore quickly advanced in prices. 
There is scarcely a good issue of bonds of this kind 
which can now be bought on better than a 4.25% basis, 
whereas a short time ago there were many which were 
selling on a 5% basis. 

For weeks the Financial Wurld has urged its readers 
to avail themselves of the rare Opportunities the bond 
market was offering—opportunities that actually come 
only once in a lifetime. We hope that our readers have 
availed themselves of some of these rare bargains, and 
profited thereby in the advance in prices that have been 
scored since the first of the year. 





TELEPHONE BONDS. 

In view of the fact that bankers of rather doubtful 
standing, and even more doubtful methods, are trying 
to interest investors in all parts of the United States in 
bonds issued by small independent telephone companies 
operating in small towns, the following news will inter- 
est investors: 


The Citizens’ Telephone Company of Batavia, Clermont 
County, Ohio, went into the hands of a receiver to-day. The 
capital stock of the company is $150,000. In the application 
for a receivership made by W. Guy Jones, a stockholder, it was 
alleged that the company was $21,000 in debt and that business 
was being conducted at a net loss. 


Quite a number of small telephone companies have 
been started with a view of floating securities of doubt- 
ful value. The bonds of some of these companies are 
offered at prices to net investors from 10% to 15% a 
year. This would be a nice income if it were only safe, 
but it is not, as the properties and their prospects are 
such as to make the payment of the interest on the 
bonds for any lengh of time, or beyond the period when 
sales of these bonds are going on, very doubtful. 





THE TELEPOST NOW HAS A REAL PRESS AGENT. 

A new plan, wonderful in its conception, to reward 
the pioneer investors in the Telepost Co., the second 
great monopoly unearthed by the Sterling Debenture 
Corporation, which is selling the stock at $10 per share, 
its standardized price for all securities it handles, has 
been unfolded by D. T. Pierce. 

This plan, in the mind of Mr. Pierce, who says he is 
a press agent, is so unique that he has requested pub- 
lishers to whom it was sent, and that included thou- 
sands, that it should not be published until he gave 
the word. 

The plan to reward investors is as follows: The Tele- 
post Co. has made provision for those wno buy the first 
$4,000,000 worth of stock, which is divided into series 
—aA, B, C and D—to issue against the first $7,000,060 
of surplus earnings, after 10% dividends have been paid, 
debentures payable in twenty years, carrying 4% interest. 

Thus it will be arranged that the company will be in 
a position to use this $7,000,000 profit for new con- 
struction and equipment. The company is certainly 
looking far enough ahead. In the mean time a press 
agent is trying to work the newspapers for space to 
create among investors an insatiable appetite for the 
stock. 

If the investors’ experience with the Sterling Deben- 
ture Corporation’s first great monopoly, the American 
Telegraphone Co., is any criterion to judge by those 
who buy the stock of this, their second monopoly, may 
have to attain the ripe old age of Methusaleh to even 
get the 10% dividend, let alone the latest attractive bait, 
these 4% debentures, and even then the chances are that 
they will have waited all these 999 years in vain. 


PAST—PRESENT—FUTURE. 

Under this euphemistic heading the Western Multi- 
phone Co. say’, in an advertisement, that for the past 
eighteen months it has advised investors to buy Multi- 
phone Operating Co.’s stock at $2.50 a share. It is now 
selling for $10 a share. But that is the price the pro- 
moters ask for it. Sane people, who judge investments 
by real, tangible things, and not hot air, would not pay 
a dollar a share for the stock, and then only for the 
purpose of catching a few fleeting dividends in the hope 
that after they succeeded some one could be found fool- 
ish enough to teke tue stock off their hands. For the 
present they urge the buying of the stock of the com- 
pany at $3 a share as a good thing, for regular monthly 
dividends of 1% are now assured, a carload of mechan- 
ical warblers having been shipped to San Francisco to 
earn these dividends. These mechanical warblers have 
already sung enough money out of Frisco people’s 
pockets to pay the first dividend of 1% per cent. The 
stock, therefore, will be advanced on January 10 to $4 
a share, and then even $3.99 will not buy a share. 

The future of the company is assured, it says, as it 
has fulfilled all its promises in the past. But time writes 
the future. When time gets around to the Multiphone 
Operating Co. it will show that, like all mysterious divi- 
dend payers, it is nothing but a fake. 





BOND NOTICES. ' 

—E rope has become quite an eager bond buyer. 

—tThere are so many good bonds still to be had at at- 
tractive prices, that investors do not hav= to take 'chances 
with bonds of doubtful character in order to secure & 
fair rate of interest. 

—tThe protective committee which has taken in hand 
the reorganization of the Consolidated Steamship Co; 
has a herculean task on hand. If it can make worth- 
less bonds: worth something it will accomplish the im- 
possible. Only a miracle can make worthless bonds 
valuable, and the time of miracles is considered to have 
gone long ago. 

—The success of the sale of the $30,000,000 5% 
equipment notes of the N. Y. Central, a success which 
it is said has even surpassed the expectations of J. P. 
Morgan & Co., proves the existence of an awakening of 
the investment desire among moneyed people. The 
notes are gilt-edge, for they are guaranteed by N. Y. 
Central, Michigan Central, Lake Shore and Michigan 
Southern, the Big Four and Chicago, Indiana and South- 
ern. They run 15 years, during which two million dol- 
lars are redeemed each year. The notes that run the 
longest, however, offer the best investment. 


BONDS 


The experience and efficient organization 
of the investment banker places him in posses- 
sion of channels of information rarely enjoyed 
by the average investor. We desire, there- 
fore, to get in closer touch with those of moder- 
ate means to whom the safe investment of surplus 
funds is the primary consideration. 

We offer you our services as appraisers in 
case your investments do not yield a rate of 
return consistent with present conditions, 
and will be pleased to suggest investments for 
any desired yield or maturity. 


J. H. FERTIG 
20 Broad St. New York 
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New YorK AND CHICAGO, SATURDAY, JANUARY 18 
T. W. LAWSON’S NOBLE AMBITION. 
He Wants Fools to Crown Him Copper King. 

T. W. Lawson has not long kept his promise not to 
act any more as the financial adviser of that class of 
the public that has more money than sense. A few 
weeks ago he proclaimed in big advertisements that he 
was through with steering the speculative public at his 
own heavy expense for advertising space in numerous 
papers, and would henceforth only attend to his own 
speculations. 

With the return of a better sentiment in the specula- 
tive markets, Lawson has become false to his resolutions 
and has decided to work for the public again. This 
time he has many irons in the fire. He probably be- 
lieves that it is better to offer the public an assortment 
of stocks, so that each of his followers may pay his 
money and take his choice. He is now booming Bay 
State Gas, Trinity, Balaklala and Nevada-Utah. He has 
secured his election as president of the Bay State Gas 
Co., announces his’ election as director of the Balaklala 
Co., to be followed by his election as president of the 
First National Copper Co., which will run the Balaklala, 
and now advises people to buy Nevada-Utah for a “‘big 
rise’”’ and to give him their proxies so that he can be- 
come the president of that company. He has been 
president of the Trinity Co. for a long time, and with 
the presidency of the Nevada-Utah, if investors take 
his advice and buy enough stock to give him the neces- 
sary proxies, he will head four copper companies—all 
but one of doubtful value—and become a real copper 
king, and not remain a free-lance in the copper market. 

All these four companies he intends to consolidate, 
so he says in his advertisements, which will, of course, 
enable him to float new stock and make all the gigantic 
profits which the Amalgamated Copper Co. once made 
with his assistance, profits from which he claims to have 
been cheated by H. H. Rogers. 

That the copper companies, the purchase of whose 
stocks he advises upon the statement that their prices 
will go up, are the most speculative ones, and the three 
first named undesirable, is known to all acquainted 
with the real conditions. Readers of Lawson’s pro- 
nunciamentos, however, will do well to review his last 
year’s speculative campaigns in Trinity and Nevada- 
Utah and ask themselves whether his predictions were 
worth anything to the public. 

Lawson has probably profited by his advertising cam- 
paigns to lure the public into stocks which he manipu- 
lates, but those who followed him have only lost con- 
siderable money. Are there enough fools remaining 
among his deluded following to help him realize his 
ambition? 


TONOPAH MINING CO. 
Has This Mine ‘“‘Petered Out’’? 

In Philadelphia, where most of the stock of the Tono- 
pah Mining Co. is held, and where people have lost enor- 
mous amounts on it, not only the gravest charges against 
the management and especially the original promoters 
are made, but the belief is also expressed that the mine 
has petered out and is now but “a hole in the ground.” 

In a Philadelphia paper Mr. Frank Tyson arraigns 
the Tonopah Mining Co. as follows: 

“During the past year the stock has dropped in value 
from $21 to around $4 per share; dividends have been 
entirely suspended; the existence of a large floating 
debt has been disclosed; the company’s railroad, the 
Tonopah & Goldfield Railroad, has been found to be in 
poor financial shape; John W. Brock, who is blamed 
for much of the existing troubles, has been deposed 
from the presidency, and a new executive elected, and 
confidence in the managing interests has shrunk to a 
minimum. Many stockholders have sold out because 
they are utterly disgusted with the secrecy surrounding 
the company’s affairs and are skeptical about its future. 
The latest development is that the company has stopped 
shipping ore to the smelters and will hereafter treat its 
own ores, this being taken to indicate that for the pres- 
ent it has no more high-grade ore ready for ship- 
ment. 

“In view of this succession of discouraging events, 
is it any wonder that many persons here are beginning 
to believe that the mine is ‘all in?’ 

“The collapse of the Tonopah boom really began 
last June, when the directors unexpectedly suspended 
the extra dividend of 10 cents per share which had 
been paid for the four preceding quarters. Before this 
action was taken sOme of the officers and directors had 
not hesitated to predict that dividends would be in- 
creased and that payments at the rate of $4 per share 
per annum were to be expected in the immediate future. 
Accompanying the drastic and surprising cut in the divi- 
dend came the information that the Tonopah & Gold- 
field Railroad, which had paid dividends of 27 per cent. 
in 1906, contributing nearly $350,000 to the Tonopah 
Mining Company’s income for that year, had been com- 
pelled to suspend dividends. 

“So many influential stockholders and financial in- 
terests had been lied to expect that the Tonopah com- 
pany would increase its dividend, instead of reducing 
it, that the action of the board in cutting the disburse- 
ments resulted in much severe criticism, chiefly directed 
against President Brock, and movements were instituted 
by various interests to oust that official, who was openly 
accused of deceit. These attacks were accentuated when 
the Tonopah Belmont, a mine of the district considered 
second in importance only to the Tonopah company, and 
which had been paying dividends at the rate of 10 cents 
per share quarterly, announced that it would not be able 
to pay further dividends because it had contracted a 
debt of some $400,000 for the construction of a mill and 
would have to call on the stockholders to supply funds 
to meet this obligation. 

“Gradually an internecine warfare developed among 
the directors and large stockholders of the Tonopah and 
Belmont companies, and it leaked out that Brock and 
his immediate associates had planned to saddle the Bel- 
mont, Jim Butler and other companies in which they 
had accumulated large stock holdings, on the Tonopah 
company. This scheme was violently opposed by those 
who were interested solely in the Tonopah company. 

“During the summer months interest drooped in the 
projects to remove Brock, but toward November, when 
Belmont stock, on active liquidation, slumped to around 
$1 per share, just after the stockholders had paid in 
$466,000 for new stock at the rate of $3 per share, the 
agitation against that official was renewed, culminating 
in his virtually forced resignation from both the Tonopah 
and Belmont companies. Vice President Miller had 
resigned from the Tonopah company some time pre- 
viously, although still remaining as a director. James 
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S. Austin was elected to succeed Brock in the Tonopah 
company, and James G. Parks was selected to head the 
Belmont company, but these changes did not seem to 
improve matters, possibly because the ‘mischief’ had 
already been worked. It developed that Brock had left 
the Tonopah & Goldfield Railroad saddled with a debt 
of $550,000, contracted for new equipment, etc., and 
trouble ensued between this company and members of 
a local syndicate which had built the Bullfrog Railroad, 
which was to have been consolidated with the Tonopah 
& Goldfield Railroad. 

“The Tonopah company’s stock slumped more and 
more, until finally its price discounted the action of the 
directors on December 26 in passing the regular quar- 
terly dividend, which had been paid since April, 1905, 
so that this move was not altogether unexpected. The 
surprising factor was contained in an explanatory state- 
ment, issued by the board, which showed that the com- 
pany had a floating debt of $578,240, representing an 
amount still due on its mill and power plant, and that 
its earnings for the November quarter were but $301,- 
526, as against $411,516 for the August quarter, and 
$496,486 for the May quarter. Attention was also drawn 
to the fact, singularly unnoticed before, that the com- 
pany had always paid its quarterly dividends virtually 
out of prospective earnings, and that out of the earnings 
of $301,526 for the November quarter, the dividend of 
October 22, amounting to $250,000, had been paid, 
leaving but $50,000 to apply toward the extinction of a 
debt of $578,240. According to its last published finan- 
cial statement, the company had a surplus of over $3,- 
000,000, but practically none of this is in cash, it rep- 
resenting that much put back into the property. 

“This, then, is the situation to-day which is aggravat- 
ed by the recent news that the company has stopped 
shipping ore to the smelters, and that the Western rail- 
roads will not accept freight for transfer over the Tono- 
pah & Goldfield Railroad until it is paid for in advance.” 

The experience of the shareholders of the Tonopah 
Mining Co. ought to serve as a lesson to investors not 
to become enthusiastic over a mining proposition when 
the promoters are working overtime by press notices 
and dope sheets to “impress” the public what good things 
they have for sale. 





A. E. STILWELL’S CURRENCY PLAN, 


The President of the Kansas City, Mexico & Orient 
Railway Outlines a Central Bank Plan—The Illinois 
Manufacturers’ Association, to Whom the Plan 
Was Submitted, Received it Enthusiastically. 

The outline of a currency bill, including the estab- 
lishment of a United States Bank of Discounts, as a 
means of doing away with periods of financial stringency 
and disturbance of business, was given to the members 
of the Illinois Manufacturers’ Association, one of the 
most influential business associations in the West, and 
a big delegation of Chicago bankers at a luncheon in 
that city on January 15 in the Grand Pacific Hotel. 

The speaker was A. E. Stilwell, president of the 
Kansas City, Mexico & Orient Railroad, and the manner 
in which his address was received indicated the purpose 
of the 250 men present to appoint a committee to carry 
the bill to Washington, there to offer it to Congress as a 
substitute for the Aldrich measure 

Mr. Stilwell proposes that the United States Bank of 
Discounts should be the bank of currency issue, having 
a capital of $300,000,000. He would have the national 
banks subscribe for the stock of this central institution, 
the shares to be used for the purpose of securing circu- 
lation just as government bonds are employed now. 

Every national bank would be required to invest in 
the stock of the United States Bank to the extent of one- 
fourth of its own capital. The United States Bank stock 
would draw 3 per cent. dividends, and if the interest 
should not be earned in any year the government would 
make up the deficit. 

Each national bank, said the speaker, would select 
one representative from its board of directors, a resident 


of the city in which the bank is located, whose duty it 
would be to report any irregularity which he might dis- 
cover in the management of his own institution. The 
United States Bank would have the right to examine 
all national banks, just as the government does under 
the present system. 

In the matter of currency issue, Mr. Stilwell proposed 
that every national bank be given credit with the United 
States Bank equal to its own capital and surplus. The 
benefits of his plan he listed as follows: 

1. It would give elasticity to the currency which would 
enable the banks to take care of the crop-moving with- 
out distress. 

2. Afford stability to national banks, as they could 
at all times call on the United States Bank for currency 
to the extent of their capital and surplus. 

3. Give an insurance to depositors that would result 
in keeping a large amount of money in the banks which 
now is hoarded in safety-deposit vaults. 

4. The United States Bank never would become a 
monopoly, as it would do business only with the national 
banks and not with the public. 

5. The bank would be located in Washington, and 
therefore not under the perpetual control of any one 
political party. 

6. It would receive only government deposits. 

7. The whole country under its administration could 
not be made to suffer from any Wall Street battles. 

Mr. Stilwell proposes that all depositors in national 
banks under his plan shall be insured against loss 
through failure of the banks. He would also insure the 
individual banks against the failure of others by cre- 
ating a fund through the collection of one-fourth of 1 
per cent. of the average yearly balance of each bank. 

He scored Wall Street severely, and said that his bill 
represented the sound banking methods of the West as 
opposed to the frenzied finance of Wall Street. 





THE “ACCREDITED AGENTS.” 

In a number of Sunday papers there have appeared 
an advertisement of one A. D. F. Adams, of Boston, 
recommending to buy “now” listed stock, offering to 
loan money on stocks or bonds, and in order that in- 
tending investors may know what his financial connec- 
tions or abilities are, he signs his advertisements as fol- 
lows: A.D. F. Adams, Accredited Agent, Colorado Springs 
Stock Exchange, Boston. As every new thing finds quick 
imitation in this world, we may now be prepared to see 
in the near future brokers advertising as follows: “‘Buy 
stocks quick for a tremendous rise. A. Skinner, Ambas- 
sador Extraordinary and Minister Plenipotentiary of the 
Philadelphia Consolidated Stock Exchange’; or ‘‘A. R. 
Obber, Ambassador of the Chicago Open Board of 
Trade”; or “A. R. Humbug, Nuncius of the Rawhide, 
Live and Dead Stock Exchange.” 

Investors who value their money and wish to profit 
by the present conditions ought to send their money only 
to members of well-known stock exchanges. 





NIPISSING. 

Probably to stimulate speculation in this stock, which 
so far has been a ruinous gamble for all except the 
original promoters, who have made millions, a report of 
a revised estimate of the general manager, of tonnage 
of ore in the mine available for extraction is issued, 
which closes as follows: ‘“‘They (the estimates) are, I 
believe, fair, and I feel sure that unless we have ex- 
ceptionally bad luck we shall be able to ship the values 
reported.” Investors in Nipissing stock have had sv 
far continuous bad luck—and newcomers will probably 
have the same experience. When the stock is again put 
up by manipulation and wild reports of newly discov- 
ered veins, many will, of course, become crazy for the 
stock, and then their bad luck will begin. While most 
Curb stocks have advanced in the last few days, Nipis- 
sing has failed to show any great recuperative strength. 
It seems that large holders are anxious to get out at 
the most moderate improvement in the price and throw 
good-sized blocks on the market. 
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Tbe Metal Market. 


On the Curb Market. 





COPPER STOCKS IMPROVING. 

Desperate efforts are made to enliven the copper stock 
market. Over 100,000 tons of copper have been sent to 
Europe, and shipments on a large scale have also been 
made to China during the last two months. Our copper 
exports continue to run far in excess of the actual pro- 
ductiov of the meta) in this country, and al) this is 
Quue Ww create a scarcity here, ff tne copper interests 
succeed in their plans, there must come an increase in 
the price of the metal in the domestic market and a 
corresponding advance in the prices of copper stocks. 
At present the domestic capper metal market is quiet 
but firm. With the increased exports the damestic con- 
sumption will soon exceed present production und prices 
will advance. The copper stock market begins, there- 
fore, to discount an advance of the metal to 15 cents a 
pound. 


NEWHOUSE. 

This stock has been put up to 9%. All kinds of stories 
are circulated to boom it, but they find no believers. 
There is nothing in the condition of the company to 
justify a price of 9, or even of 5. Efforts are made to 
have the stock listed in Boston, in order to have a wider 
market to unload on. The insiders are said to still own 
most of the entire stock issue. The various mining ven- 
tures of Sam Newhouse are not of such a character as to 
justify speculation in the stock with any fair chances of 
success. 


BATOPILAS. 

This stock sells around 3%, and small investors are 
mostly the ones who pick it up. The stock showed 
great resistive power when under 3, and while a good 
advance in the near future is not expected, good profit 
may be in it if bought and held until conditions im- 
prove materially, in which event the stock may double 
in price. 


ANACONDA 
has also met with a good improvement. For speculative 
purposes this stock is preferable. It costs not much to 
carry it. There is not much floating stock in the mar- 
ket, and with reasonable prospects for a good improve- 
ment in the metal market this stock will be one of the 
first to experience a rapid advance. 


AMALGAMATED COPPER. 

So far, notwithstanding all the tricks of manipula- 
tion, this stock has failed to boom. What recovery 
there was in it can be ascribed more to a large short 
interest, upon which an effort was concentrated to drive 
to cover, than to the hope that consumption of copper 
will increase. The general improvement in the stock 
market helped this operation. Now that the directors 
have reduced the dividend to a 2% basis, at which the 
stock at its present price barely yields 4% on the invest- 
ment, it will be interesting to watch whether manipula- 
tion will carry the stock higher. 

Although the present outlook for copper is much 
brighter than it was three months ago, Amalgamated 
certainly seems too high to encourage any purchases 
for the long pull, and the shrewd traders are not as 
yet convinced that the large export demand is not one 
of the usual moves of the trust to ship copper abroaa 
to make it scarce here. 

In 1903, when the stock also paid 2%, it sold as low 
as 335, at which price it yielded over 6% From a 
purely investment standpoint there is no justification 
for it selling any higher to-day, but lower, considering 
that much more desirable securities can be purchased 
to yield over 6%. 








—British Columbia Copper isin good demand by small 
investors and has gone up to 5%. The British Colum- 
bia has an excellent property, with fine smelters, and 
should be able to pay dividends again as soon as copper 
goes up to 15 cents a pound. 





CURB NOTES. 

—tThe Cobalt Central Co. in 1907, in which year the 
Cobalt camp shipped 14,881 tons, forwarded only 77 
tons in all. It was one of the smallest shippers. This 
shows that the company operates investors more actively 
than its mines. In 1907 it produced more hot air than 
silver. The year’s shipment ought to impress even the 
dutiest with the true character of the Cobalt Central 
game. 

—Curb rumors are more numerous than investors, 
but they are expected to bring the investors in for a 
shearing. 

— Superior & Pittsburg steck manipulation is again 
going on. The encouragement which the men who run 
the proposition are said to feel relates mostly to the 
possibility of selling more stock at better prices. 

—United Copper, Heinze’s favorite stock, for which 
he claimed that it was worth over $100 a share, can now 
be had for 6%, and there are many who consider it, 
even at that price, a dangerous gamble. 

—Dominion Copper Co., whose stock is selling around 
2, earned in its last fiscal year $820,185, had expenses 
of $74,003, and showed a surplus of $80,943. 





STOCKS WILL REACH THEIR LEVEL. 
Thomas Gibson. 

The general situation continues promising. The re- 
duction in the discount rate of the Bank of England, 
the reduction in the Berlin rate and our own quick 
switch from extreme stringency to easy money, warrant 
the belief. that we need have no further apprehension in 
regard to money affairs for some time to come. Many 
stocks with a reasonably assured rate of income, such as 
Pennsylvania, are yielding 6% or 7%, while time money 
is available at 5%. This gap must be filled one way 
or the other: either loaning rates or stock prices will 
advance until money, like water, has reached its own 
level. In my opinion, the advance in stock prices is 
what. may be expected. 

We are no doubt facing a period of decreases in rail- 
road earnings. Gross as well as net will fall in some 
quarters. This has probably been discounted in stock 
prices. Tables have already been produced in previous 
letters demonstrating the fact that stock prices precede 
the movement of earnings by six months or a year. 


’ When the actual figures are set forth in published, re- 


ports of a certain corporation, they may exert a little 
temporary influence, but not much. 





EJECTION OF FRIEDE GLOBE TOWER CO. 

An order was obtained from Judge Ferguson, of 
Brooklyn, by George C. Tilyou, owner of the Steeple- 
chase Park, Coney Island, to dispossess the Friede Globe 
Tower for default in payment of rent for the quarter 
ending in January, amounting to $6,500. 

The Friede Globe Tower Co., it will be remembered, 
a year ago was offering its stock as a gilt-edged invest- 
ment. It raised a great deal of money among people 
who were satisfied by the mere representations of un- 
known promoters that the nicely engraved certificates 
they sold were as good as if the Secretary of the Treas- 
ury had signed them. 

A short time ago it offered its bonds with a bonus of 
stock, but evidently that failed in getting more money. 
Now the company can’t pay its rent, and unless the 
stockholders come to the rescue it may soon not have 
a place to call its own. 

Another bubble whose pretty colorings have come to 
naught. 





—The Balaklala reorganization will cost the share- 
holders $2.50 per share. The reorganizers will get 
more money, about $1,350,000, the shareholders lots 
of hot air, and the rest will be a disappointment for 
those who furnish the money. 
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GUARANTEEING DEPOSITS. 

Mr. J. B. Forgan, president of the 
First National Bank of Chicago, the 
largest bank outside of New York 
City, has this to say about the 
proposition of a guarantee of de- 
posits in national banks by the gov- 
ernment: 

“I am very decidedly opposed to 
such a proposition, and my reason 
is that if the government is going to 
guarantee the deposits of all the 
banks it completely eliminates the 
necessity of the public discriminating 
between one bank and another. The 
old-established bank with a record of 
many years of conservative manage- 
ment and accumulated strength would 
become just the same in the eyes cf 
the public as a bank in the hands of 
speculators or incompetent or dis- 
honest managers. 

“Ultimately the banks honestly 
managed would have to pay for the 
escapades of the dishonestly man- 
aged banks, and there would be no 
merit in excelling in conservatism or 
ability in management. 

“The ‘government being respons!- 
ble for the deposits puts all on an 
equality and makes all equally good. 
Besides this, I think it would be 
practically socialism for the govern- 
ment to undertake the guaranteeing 
of the enormous deposits in the 
banks. The stockholders of the banks 
supply the capital, and under the law 
are liable for double the amount of 
the capital subscribed. They have 
been accustomed to get for supply- 
ing this guaranty to deposits all the 
profits that can be made in the bus- 
iness. 

“Why the government’ should 
similarly guarantee deposits even if 
the banks are taxed for it, without 
getting the profits in the bus- 
iness I cannot see, If the govern- 
ment is going into the banking bus- 
iness to the extent of guaranteeing 
all the deposits, it had better go into 
it direct and make all the profits 
that can be made out of it.”’ 


HEINZE’S EXPERIENCE AS 
BANKER. 

F. A. Heinze about a year ago be- 
came president of the Mercantile 
National Bank by buying 10,000 
shares of the bank from Edwin 
Gould at $325 a share. He paid $50 
per share in cash and gave a note 
due in one year for the balance of 
$2,750,000, with the bank stock as 
collateral. As he was unable to pay 
the note, the stock has gone back to 
Edwin Gould at the last quotation of 
$100 a share, while Mr. Heinze is 
still liable for the difference of $1,- 
750,000. Mr. Heinze’s experience as 


TEXAS STATE LAND 


Texas has passed new School Land Laws. 
Millions of acres to be sold by the State, $1 to $5 
per acre ; only one-fortieth cash and no more to 
pay for 40 years unless desired, and only 8% in- 
terest. Only $12 cash to pay to the State on 160 
acres at$3 per acre. Greatestopportunity. Land 
better than Oklahoma. Send 50 cents for Book 
of Instructions and New State Law. J.J. Snyder, 
School Land Locator, 110 9th Street, Austin, 
Texas. Reference, Austin National Bank. 





banker has cost him $2,250,000, but 
this is not all. His indictment for 
over-certifying checks of his broth- 
er’s firm in the amount of $500,000 
may, if he should be found guilty, 
cost him his liberty. 

The late history of New York 
banking tells of two cases similar to 
the one with which F. A. Heinze 
stands charged. One was that of 
Wm. S. Kimball, who was fined in 
1903 for over-certifying, as president 
of the old Seventh National Bank, 
$1,250,000 checks of a brokerage 
firm. Another was that of James D. 
Fish, who, in 1884, was convicted of 
over-certification as president of the 
Marine Bank and received a ten-year 
rentence. Heinze is charged with 
over-certifying $400,000, and when 
the checks were to be paid found his 
bank short of money, so that it had 
to asx Clearing-House assistance the 
next day. 


A COMPREHENSIVE STATE- 
MENT. 

The Fulton Trust Co., New York, 
has supplemented its statement of 
condition, Dec. 31, 1907, by a 
pamphlet report, which gives in de- 
tail up itemized list of the bonds, 
mortgages and investment stocks it 
held on that day. They are grouped 
under their respective heads, and in 
addition: the rate of interest and 
their present market value is given. 
A more comprehensive statement of 
its condition could hardly be asked 
from a bank. 


—The Anaconda, one of the great- 
est copper producers, is also one of 
the greatest silver producers. 

—The total gold output of the 
Rand in 1907 was 6,446,000 ounces, 
against 5,776,450 in 1906, 4,897,121 
in 1905, 3,771,933 in 1904, and 
2,963,749 in 1903. 

—The people running the Penn- 
Wyoming Copper Co., whose stock 
was sold at $1 a share and is offered 
now at 35 cents a share, claim that 
an English syndicate is trying to get 
hold of all shares of the company, 
but that they prefer not to let them 
have it. How nice it is of them not 
to let these foolish Englishmen lose 
their money. 


J. B. SARDY 
740 Postal Telegraph Bldg., Chicago 
Unlisted Securities, Bank Stocks 

















THE REAL WORTH OF READING 


is demonstrated by an illuminating article 
on ** THE READING SYSTEM ’’ by 
John Moody in the January issue of 
MOOD Y’S MAGAZINE, now ready. This 
is the first of a series of articles on the 
Rise, History, and Expansion of the great 
Railroad Systems of America, under the 
general title of ‘The Romance of the Rail- 
ways.” In the February issue an article 
on the Union Pacific System will appear. 
MOODY’S MAGAZINE is a national 
investors’ monthly of high character. Copies 
ean be had at the New York office, 35 
Nassau Street, or thru your news dealer. 


SUBSCRIPTION $3 PER YEAR. 
SINGLE COPIES 25 CENTS. 














The stock market now affords 
exceptional opportunities for the 
purchase of high class railroad and 
industrial shares. 

At present level of prices a return 
of from 5 to 8 per cent. can be ob- 
tained on conservative investments. 

Correspondence invited. 


Schmidt & Gallatin 


Members New York Stock Exchange 
fifi Broadway, N. Y. 


Careful attention given to small 
as well as large accounts 


FREE Just Published FREE 


INDUSTRIAL QUOTATION RECORD; 
over 150 pages devoted to detailed 

tion cevering all the p to 
securities dealt im in the nited 
giving high and lew 
—~ a fer the 
yearly for several years past. 
and low for the 2, 5 and 
Table showing decl: in stecks 
value depreciation, as well as a 
ether valuable tion for in 


traders. 
WE DEAL IN FRACTIONAL 
WE ISSUE A DAILY MARKET 


WRITE TO-DAY. A POSTAL WILL DO. 
J. F. PIERSON, Jr & CO. 


MEMBERS N. Y. S8STOC CHANGE, 
66 BROADWAY, NEW’ YORK. 


Merchants National bank 


a 


Resources, $30,000,000. 


1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Breadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Mem f the Chicago Board of Trade and 
bers Siow York Preaace Exchange 


THE KANSAS CITY, MEXICO & 
ORIENT RAILWAY. 


FIRST MORTGAGE 4% BONDS. 


The February Coupons of the Kansas City, Mex- 
ico & Orient Railway Co.’s 4% first mortgage 
gold bonds will be paid upon presentation on or 
after February Ist, 1908, at the American Ex- 
change National Bank, New York City. 


THE KANSAS CITY, MEXICO & ORIENT 
RAILWAY CO. 


A. E. STILWELL, President, 
DIVIDEND NOTICE 


THE NORTHERN NAVIGATION 
CO. OF ONTARIO, Limited 


Notice is hereby given that a dividend 
of 8 per cent. per annum for the year end- 
ing December 31st, 1907, has been dec 
upon the paid-up capital stock of the Com- 
pany. The same will be payable on Janu- 
ary 20th, 1908, to Shareholders of record 
January 12th. The transfer books will be 
closed from the 13th to the 28th of January, 
both days inclusive. 


By order of the Board. 


H. H. GILDERSLEEVE, 
Manager. 
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Toronto, December 31st, 1907. 





OFFICE OF 
NEVADA-UTAH MINES AND SMELTERS 
CORPORATION 
100 Broadway, New York. 

Notice is hereby given that for the purposes 
of the Annual Meeting of the Stockholders 
of this Corporation, to be held at Corpora- 
tion office, 281 St. Johns St., Portland, Cum- 
berland County, Maine, on Wednesday, Feb. 
12th, 1908, the Stock transfer books will be 
closed on Friday, Jan. 3ist, 1908, at 12 
o'clock noon, and remain closéd until Thurs- 
day, February 13th, 1908, at 10 o’clock A. M, 

Cc. J. CAUGHEY, Secretary. 
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Grains and Cotton. 


DANIEL SULLY THEIR MOSES. 

A big pool has been formed among some local and 
Southern operators to create boom prices for cotton, 
and Daniel Sully, who four years ago became famous 
for his daring operations, which resulted in a great 
fiasco and nearly precipitated the failure of some of the 
big members of the New York Cotton Exchange, has 
been selected to manage the campaign. 

This pool will run up prices, but evil will befall the 
gamblers who overstay the market. 

This unwarranted attempt to run the price of the 
staple up to a figure prohibitive for the manufacturers 
to use it is condemned most openly by the conservative 
element of the New York Cotton Exchange, and con- 
sidering the opposition it will arouse, the pool has a 
good deal of trouble ahead of it when the time comes 
to unload and turn paper profits into cash. 

Either the Sully pool will be as hard hit as he was 
four years ago, when his liabilities exceeded $4,000,000, 
or the public will, if he succeeds in getting it to follow 
him long enough for the pool to unload upon it. 








WHEAT AND CORN. 

While the wheat market has been bearish the last few 
days, on account of the large Argentine wheat crop, yet 
the reaction has not been great, and the opinion pre- 
vails that a recovery will set in at an early date, or as 
soon as Europe finds that Argentine can supply only a 
small part of the wheat the Old World needs. It has 
taken good hammering of prices to bring the price 
down. The bulls have not lost much confidence, but 
only a little money. Corn exhibits greater strength 
than wheat, and bullish speculation seems to have 
switched off to the coarser cereal. 





ARE BURR BROS. BROKE? 

After selling the stock of innumerable fakes like the 
Pioneer Cab Signal Co., the Chicago-New York Electric 
Air Line, the Toledo, St. Louis & Wabash, and mining 
companies, Burr Bros., as a last desperate effort, are 
trying to place $30,000 of their capital stock of $100,- 
000 among their clients. To make the stock attractive 
they guarantee one per cent. monthly dividend on the 
investment. 

This guarantee is no better than if a tramp made it, 
with not even a kopeck in his pocket. 

But these promoters of worthless paper values, in 
their haste and greed to get money, have shown their 
hand, which indicates that they possibly have reached 
the end of their rope and make this offer in a desperate 
hope that it will bring in enough money to tide them 
over until the financial flurry has passed and the coun- 
try is again full of silly people who can be easily 
parted from their money. 

They publish a financial statement that would take 
the capital prize for turning hot air into values. This 
is the statement: 

Cash, consisting of money in bank, outstand- 


Sy CED SoCo ct hati éctaveeavves $19,702.05 
Actual value of the contracts on hand...... 30,735.45 
Furniture and office fixtures.............. 3,733.45 
List of names, 27,800, at $10............ 278,000.00 

WE ate a G.d6 0. 6.5 nad ween nd 6 Cen eret $332,170.85 


Here you have $332,170.85 of value created out ot 
what is less than $22,000 taking for granted, which we 
doubt very much is correct, that Burr Bros. have given 
their actual assets. 

That item of cash, coupled with payments still due on 
stocks bought on instalments, is open to the gravest 
suspicion that it consists of about one-tenth cash and 
nine-tenths promises to pay by people who bought fake 
stocks of them in the first flush of thoughtless excite- 
ment to get rich quick, but having come back to their 
senses again, have decided to lose what they paid in 
and don’t intend to pay the balance. 

That $30,000 item as the value of contracts is a huge 











CRAIG & JENKS 


27 WILLIAM STREET, NEW YORK 


Cotton Merchants 


EXCEPTIONAL FACILITIES FOR 
HANDLING COTTON ACCOUNTS 








joke to all but dense people, who can’t see through 
the humor of Burr Bros.’ financial statement. It repre- 
sents commissions that they would earn, provided they 
could sell a certain number of reams of nicely engraved 
paper cut up in stocks whose values don’t reach beyond 
the paper they are printed on. 

However, the most ridiculous item in this statement 
is that of $278,000 for a list of 28,000 names, for which 
even a faker who was offering $20,000 for every $100 
invested would not pay $2,000 for, since Burr Bros. 
have milked them dry. 

The most suspicious part of the entire statement is 
that Burr Bros. are silent about their liabilities. They 
say nothing about that, although it is common gossip in 
advertising circles that the extensive advertising they 
did for the past few months has not paid its cost. 

If a chartered accountant was permitted to appraise 
the assets and then lay beside them the liabilities, he 
would present a far different financial statement than 
what Burr Bros. have given. 

Burr Bros. may catch a few foolish investors. Men 
with sound minds would not hesitate a moment in arriv- 
ing at the conclusion that, instead of putting their 
money into a going concern, they are sinking it in a 
hopelessly insolvent proposition. 





WHO PAYS THE WISNER DIVIDENDS? 

A well-known California oil operator, who is in a 
position to be thoroughly familiar with the value and 
production of oil lands in that State, writes us as fol- 
lows: 

“T understand that the California Diamond Oil Co., 
which is promoted by A. L. Wisner & Co., is now paying 
dividends of one per cent. a month. 

“T am myself in the oil business in California and 
pretty thoroughly familiar with oil properties here, and 
I know something of the holdings and properties of this 
concern, but very little about their Eastern connections. 

“The fact that they can pay dividends is somewhat of 
a surprise to me, and I am continually asked how it is 
done. I know their land, the number of wells which 
they own and the exact amount of oil which they have 
delivered since acquiring the property, and how they can 
pay a dividend of even one per cent. a month is more 
than I can understand.” 

Nor can any one else who knows anything about the 
Wisner proposition understand how they can legiti- 
mately pay dividends on their proposition. 

Their properties don’t earn them, for if they did 
Wisners would have long ago silenced criticism against 
them that they were promoting nothing but rank get- 
rich-quick schemes by publishing an exhaustive detailed 
statement of gross and net earnings 2nd resources and 
liabilities of their company. 

But such schemes as the Wisners operate can’t last 
always. A day of accounting must come finally, and 
then their victims should not be a bit surprised if they 
find out that they have paid themselves dividends out 
of their own money. How they can still hang on and 
sell their worthless stocks in face of the fact that the 
Insular Government of the Philippines drove out of the 
islands their Philippine Tobacco Co., a company de- 
signed to deceive American investors, is a mystery. 

That mystery will also be explained some day to the 
great discomfort of those who are responsible for the 
existence of Wisnerism in New York City. 
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MR. DOOLEY’S MINING EXPERIENCE, 


What an investor who is anxious to make a fortune 
by putting money in a mine and investigates it without 
knowing anything about mining, usually finds out is told 
by the following story of a lawsuit of one Mr. H. F. 
Dooley, now pending in Phoenix, Ariz. Mr. Dooley is a 
traveling man connected with the Deer Manufacturing 
Co., of Moline, Ill. Among his acquaintances in whom 
he had the greatest confidence was one E. T. McElvain, 
also a traveling man. The latter had a relative, H. F. 
Suttle, a mining promoter, who had come across a bon- 
anza in the Burlington mines in Yavapai County, which 
were close to the Henrietta, the Little Jessie, the Mc- 
Cabe and all the other producers. 

McElvain had invested heavily in the stock of the 
company and he desired to let his friend Dooley in. Mr. 
Dooley was from the outset favorably inclined to the 
enterprise and finally made a trip to the property in 
the company of Suttle. The three days consumed in 
making the trip half way across the continent gave Mr. 
Suttle abundant opportunity to expatiate on the richness 
of the mine. He told Mr. Dooley that he himself had 
s0ld a farm to buy into it, notwithstanding he had prom- 
ised his dying wife that he would keep the farm for their 
children. 

But when this gold mine loomed across his vision he 
thought that if his wife were living and in possessio.u of 
all the facts she would concur in his belief that in jus- 
tice to the children the farm should be sold and the 
proceeds invested in the mine. All this inclined Mr. 
Dooley toward investment. 

Suttle took him to the mine and they remained there 
two hours and a half. Mr. Dooley saw more drifts, 
adits, tunnels, stopes, open cuts and other new things 
than he had ever dreamed of or heard of. He was 
shown where the rich ore was and the impression was 
conveyed to him that it went all the way from $200 to 
$700 a ton. 

The ore has recently disappeared, and Mr. Dooley now 
sues to get his money back. 





GOVERNOR SPARKS AS A MINING PROMOTER. 

It can be seen from the following letter that Governor 
Sparks has other pressing duties than to govern his 
State. But we doubt whether his administration of 
other people’s fortunes will be any more successful than 
of his own State. 

On a letter-head of the Executive Chamber of ine 
State of Nevada, Governor Sparks wrote, on Dec. 4, 
1907, to the promoters in Chicago who are selling the 
stock of the mining company over which he also pre- 
sides, as follows: 


“Replying to your favor of the 25th ult., in which you ask 
for an expression of opinion from me regarding the holdings 
and outlook of Nevada Goldfield Mining, Milling, Smelting Co., 
I wish to state, the same as I have stated repeatedly, that I 
believe in the company and its holdings and that I have every 
confidence in the ultimate outcome. I believe the properties 
— great value and when fully developed will prove rich 
mines. 

“The reports that I have received from the various groups 
are encouraging in the extreme. I am especially gratified that 
the American group is on a shipping basis and trust and believe 
that, with proper management, it will be on a regular shipping 
basis in a few months. 

“It occurs to me that your firm should have little difficulty 
in disposing of the stock of the company, especially at the ex- 
tremely low price at which you are offering it, and I suggest 
to you, as I propose to do to the directors of the company, that 
the price be advanced to par as soon as possible, and I believe 
it will sell readily at that price. 

“In conclusion, I wish to repeat that I never would have ac- 
cepted the presidency of this company if I did not believe in it 
fully and have every confidence that ultimately it will return 
big profits to stockholders in the form of regular dividends, to 
say nothing of the profit to be derived from advancing value of 
the stock. Yours very truly, JOHN SPARKS.” 


The Governor was just as enthusiastic about all the 
Sullivan and Rice fake promotions. Investors know 
what the outcome of those was. They can anticipate 
the outcome of this company. Since the Governor is so 
frank in stating his confidence On this proposition, will 
he be as frank and tell investors if he paid for his stock 
or not, or was it given him for the weight his connec- 
tion would have among investors. That is a more vital 


question than all this ambiguous palaver about the 
great value of this property. 





POOR PROSPECTS FOR COBALT STOCKS. 

Some Cobalt mining companies still pay dividends, 
probably to help their rulers liquidate the blocks of 
stock they still hold, but these dividends cannot last long. 
It is the impression that there will be few dividends for 
stockholders in Cobalt stocks in 1908, for the reason 
that there is no market for silver now and the cost of 
mining the white metal is too high for the present price. 
The passing of the dividend of the Tonopah Mining Co. 
was due mostly to the drop in the price of silver. 

It is stated that when silver sold at 70 cents per 
ounce, the Tonopah Company could make a profit of $12 
per ton, whereas with silver selling at 52 cents, the 
production of each ton represents a loss of from $2 to 
$4. On its silver alone the Tonopah Co. has lost $40,000 
per month of late. India, for years the best market 
for silver, has turned seller and the prospects of the 
silver mines are the gloomiest. 

It is therefore hard to see how the Cobalt mines can 
make it go or with their enormous over-capitalization 
pay dividends. The tendency of these stocks will remain 
a downard one for some time to come. They are under 
present conditions not very attractive. 

The latter will improve long before silver mine stocks 
begin to show a better tendency. The Cobalt promoters 
know this, and this accounts for their frantic efforts to 
get rid of all the stock they can’t unload on the public. 
Many familiar with conditions and prospects declare that 
all Cobalt stocks will sell at half their present ae and 
even then they may be too high. 

The operators and promoters know this and their 
press bureaus are working hard to inform the public that 


A' mining engineer with an international reputation who has 
just returned from an extensive investigation of the Cobalt 
district in the interests of an English syndicate, declares in 
his report to his clients that the camp is a permanent one, 
that great values will be opened up at a depth and that the 
future prosperity of the district will rest to a great extent on 
the extensive operations of milling plants on what he terms 
medium and low grade ores. 


It is not said who that mining engineer of interna- 
tional fame is. He probably exists only in the imagin- 
ation of the Cobalt press agents. 





FRIDAY’S GRAIN LETTER. 

WHEAT.—Market went counter to the usual influences 
to-day, and instead of selling lower, as the cable news 
before the opening suggested, it took its course under 
different inspiration and caused shorts to rearrange their 
position on the market. What affected the market was 
the evidence that, with all the weakness of foreign mar- 
kets, the importing countries continued to be liberal 
buyers of American wheat. Crop scares are brewing and 
preliminary proceedings have already been instituted by 
green bugs and Hessian flies in the Southwest. The 
market has gotten into such a confident oversold posi- 
tion on the bearish news that any buying either for 
short or long account had a very marked effect on 
values, hence the advance to-day was easily made. 

CORN. for the offerings of corn 
created a firmness that held well during the day. 

WHEAT CLOSING. 





May Sees aes We es § 104% 
We Ss bisa Sag ak om ore aca - 99% 
Sept ee Pr ee 95% 


L. G. QUINLIN & CO. 





NEW YORK CITY BONDS. 
Quoted by Eyer & Co., 37 Wall Street. 


Friday. Thursday. 
Bid. Asked. Yield. Bid. Asked. 
*414s, May, 1957........... 106 106% 4.18 106 106% 
*4468, May, 1917 ............ 108 108% 3.$ 103 103% 
. = " S eras 973% 98% 402 97% 98% 
t4s, November, 1955........ 96% 97% 4.12 96% 97% 
t4s, November, 1956........ 06% 97% 4.15 96% 97% 
$48, November, 1936........ 9% 96% 415 96 97 
*3%s, November, 1954...... 85 85% 4.23 84% 85% 
ee, Wiee., TORE 6c ccc.ce 000 85 853, 4.23 84% 8 
> ee a” a 838% 84% 4.25 84 gait 





* Interchangeable. ¢Coupon. tRegistered. 
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WEEK’S FINANCIAL CHRO- 
NOLOGY. 
Saturday, Jan. 11. 

The weekly bank statement for 
the first time since the run on the 
Knickerbocker Trust Co. showed a 
surplus instead of a deficit. The 
surplus was nearly $6,000,000. 

As if to celebrate the event stocks 
rallied, gains from one to two points 
not being unusual. 

Monday, Jan. 13. 

The Imperial Bank of Germany 
cuts its official discount rate from 
7% to 6% per cent. This action 
shatters fears of a crisis in Ger- 
many. 

Robert Maclay & Co., members of 
the New York Stock Exchange, who 


TO EXCHANGE 

We have over $100,000 worth of good real 
estate in Illinois, will stand strict investiga- 
tion, to trade for first class stock and bonds 
at current market prices (no mining stocks). 
Offers submitted subject to sale. 

W. M. RICHARDS & CO., 
Law Bldg., Indianapolis, Ind. 


ACTIVE UNLISTED 


Stocks dealt in. Phone 1940 Broad for 


Quotations. Prompt service. 


WM. S. DUGAN & CO. 


44 BROAD ST., N. Y. 


WANTED 


To buy 50 shares of Detroit 
Southern Preferred (or certificate 
of deposit). Give price. Address 
The Financial World, Box C, 18 
Broadway, New York. 


The Future of Copper 


is the title of 


A NEW BOOK 
written by a mining attorney of twenty years’ 
practice, and deals with the copper situation in 
a@ way to interest every holder of copper stocks, 
It also shows ‘ 


HOW TO AVOID BAD INVESTMENTS 
or recover money lost. This book is not an 
advertisement of any stocks, but entirely a book 
of facts and statistics of interest to any investor. 
PRICE, 25 CENTS 
Special Offer: To those who mention the 
Financial World it will be sent Postpaid 


for 10 cents in stamps. Edition limited. 
Address 


Jenckes & Co., *** New Yor" 

















were heavily interested in Thomas’ 
Western Ice Co. formation, fail. 

New York Clearing House Associa- 
tion votes favorably upon accepting 
for membership trust companies 
which will keep a reserve of 25 per 
cent. 

Tuesday, Jan. 14. 

Directors of the Osceola Consoli- 
dated Mining Co. pass the semi- 
annual dividend. Last July the com- 
pany paid $6 a share. 

The U. S. Cast Iron Pipe Co. de- 
fers action on the quarterly dividend 
on the common stock; declares regu- 
lar quarterly dividend on the pre- 
ferred stock. 

The stock 
strong. 

Wednesday, Jan. 15. 

Secretary Cortelyou denies the 
persistent rumor in circulation in 
New York that he is to resign from 
the Cabinet. 

The Lawson bubble begins to 
froth on the Curb. 

Sully returns to take a hand in a 
bull cotton market. 

Stocks are irregular. 


Thursday, Jan. 16. 

Amalgamated Copper Co. reduces 
the quarterly dividend to %%. Six 
months ago the rate was 2% on the 
basis of 8% per annum. 

Cotton prices advance under the 
leadership of Daniel Sully. 

Judge Hough, of the United States 
Circuit Court, rules that E. H. Har- 
riman and Otto H. Kahn must an- 
swer questions asked by the Inter- 
state Commerce Commission, which 
they declined to do on advice of 
counsel. 

Bank of England reduces its dis- 
count rate from 6% to 5%. 

Friday, Jan, 17. 

State report of New York trust 
companies shows a decrease of 
$326,000,000 resources during the 
money panic. 

The stock market prices fall back 
early and rise at the close. 

Nevada Copper Consolidated Co. 
proposes to issue $3,000,000 6% 
convertible bonds. 


market continued 








RAILS, INDUSTRIALS AND ACTIVE 





MINING SHARES 





SEND FOR SAMPLE COPY 


BOUGHT AND SOLD AT 


“HXACT PRICES” 


For Commission Only 


McDOWALL’S MAGAZINE 





Also at Also at 


W. R. McDowall & Co. 


Members New York Produce Exchange 
35 WALL STREET, 


- NEW YORK 
Also at JOLIET, ILL. 


The “Ticker” Magazine 

January number contains: The Great Rise 
in Reading, by Edward Wassermann—Why 
Stocks ag > When Rights Are Issued— 
Convertible Bonds—Traders Who Stay—The 
Execution of Orders—Theory of Financial 
Statistics—Some Pertinent Points on Invest- 
ments—Arbitraging—The Out-of-Town Tra- 
der—Who Gets the Profits? A Problem Story 
—Grain Speculation Not a Fine Art—In- 
vestment estions eo Montgomery Rol- 
lins—How I Made $8,312.50 Profit, and other 
profit producing articles. 

Single copy, 25c. 4 months’ trial sub- 
scription, $1. One year, $3. A $7 book free 
with each yearly subscription. 


TICKER PUBLISHING CO., 303 Wall-Exchange Bldg., NEW YORK 


“What Are 
the Best Investments 
Now ?” 


Our booklet, just prepared by an au- 
thority on investments, compares pres- 
ent investment opportunities in bonds 
and stocks, and contains excellent ad- 
vice as to what to buy and what not to 
buy, and the reasons why. 


PANIC PRICES FOR STOCKS AND 
BONDS WILL NOT LAST LONG 





If you have only a few hundred dol- 
lars to invest, send for booklet 8, ‘‘What 
Are the Best Investments Now ?’’ 


Warren W. Erwin 


Member Consolidated Stock Exchange of NewYork 
54-56 Broad St., New York City 


SPECIAL NOTICE 


customers te a clearer 





ana- 


cipal calbeers 
im such a manner as te make their earning 
assets and financial condition plain 

the ordinary reader. 
I am prepared te carry a few moderate ac- 
counts on a conservative margin. Interest 


ELMER ELLSWORTH 


50 BROADWAY, NEW YORK 
Member Consolidated Stock Exchange eof 
N. Y. New Yerk city bonds a specialty. 
Prompt and efficient service for clients. 








Forecast 


for the 


Year 1908 


NOW READY 








Copy will be sent 
without charge to 
those interested in 
speculation and 
investment. 








THOMAS GIBSON 


329-333 Corn Exchge. Bank Bldg. 
New York City 


45 Milk Street 303 Chamber of Commerce 


BOSTON DETROIT, MICH. Also at SOUTH GARDNER, MASS, 


























January 18, 1908. 


THE FINANCIAL WORLD. 


15 





MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


Rew Dork Stocks. 


Jan. 17, 1908. 
High. Low. Close. 








Allis Chalm...... Peessceses 6% 6% 6% 
Allis Chaim pf........0- - 19% 19% 19% 
Amal Cop....... <aeounae --- 515% 49% 51% 


fee he 6 gt.cciccis.. css @ 79 80 


Am Beet Sugar........... 11% 11% 11% 
BE I. BE ne od nes cc ccces 51% 50% 51% 
a le ee 31% 381% 31% 
pve a ee 90% 90 90% 
pS. ey eee 414 414 4% 
AED: BID DOB ss cave idevececs 16% 15% 15% 
Am Locomotive ........... 4 39% 40 
Am Loco pf....... Ses dbs00 91 91 91 
REPRE bie 85 6-o> 6 6 6008 74 71% 73% 
Bi EE BB cccc dsc cccese 94 93 93% 
SEED BOD Descovceccceces 70 70 70 
ARTI Bc ciccccsccccence 6% 6% 6% 
ASR BOGRP cocecccccsccacce 1135 111% 113% 
po errr 111 111 111 
Ama F BS De csacéccocceces 109% 109% 109% 
ARGGIEE 0.0 ccdeesesiccnces 33 82% 33 
BD GR Pusceves eeaeese 732% 71% 73 
At C Line..... CSescccecsse 73 73 73 
Bale GB GeiGicc sescvcceces 89% 88% 89 
a GE, aa 46%, 43% 45% 
Canadian Pacific .........150% 149 150 
Ches & Ohio..... cocccccee S1% BOHR 81% 
Chi & N W...... cocccseesdOez 149% 152 
Cht GE W...00- eb badwane - 5% 5% 5% 
C Gt W pt B desesscees. GS 6% 6% 
CM & BE Prccccsccccece +117 »=—:114% _~1116% 
Col Fuel & I.....ccsccesees 21% 20% 21% 
Col H © & L..cccccccccccee 10% 186 16% 
Col South ccccccccccses 20% 255% 25% 
Col So ist p..... bekcsdaeied 52% 51% 52% 
Col So 2d pf......esse000- 48% 48% 43% 
Cons Gas ...... ecceseeeese108% 101% 108% 
Corn P Ref....cccsesesees 14% 14 14% 
Del B Whi scccesceeseccssuen 162 164 
Dem BR Gisidsdsdccsccce - 20% 19% 20% 
Distiiiere’ B ccccccccoccces 3% 84 341% 
MeGP Ginecaacdes pedecedauss 15% 15% 15% 
Great Nor pf...scosess+++-124% 122 124% 
Gt N O cetfs..... eeeecsad oe 55 54 54% 
Gt No sub cf.....0.......1282 12 i122 
Illinois Central .........-182% 131% 132% 
Ind PGP 2 ccc cccccccecs o 10% 10% 
Iowa Central .......s.sss- - 12% 12% 12% 
K & M rets... coscgned in 31 81 
Kan City So...... pémoeees - 3 23 23 
LO Be WRB. ccccsccccecs 101 100 ~= 101 





Mexican Central .......... 16% 15% 
SD GM: GD. Eévsinevecce oo. 25% 25% 
MSstP&SS8S M......... - 91% 91% 
Se GE BOReccveccccccces - 2% 24% 
eS 2 eee 56% 56 
PERS boc ccccccccce . 43% 
BE BES Cine c ccceccsccece . 74 73% 
ie EE “Secreccecicese - 41% 40 
Bee DH GRAAL. ccc ccccoccead 101% 99% 
WY BW SE BOs ccccccccves 98% 98% 
ee - 68% 67 
Northern Pacific ......... 129% 125% 
NO Pac PctS.....cseeesseee 111% 109% 
ss bee 35% 34% 
Se  eperrrrrrrrr ye: 116% 114% 
UE, a naneessceccccsegen 88% 87% 
Pressed 8 C......cccccsees 22% 21% 
Rep Steel pf...........++- - 7% TO% 
NS Bob hn 5 ind s0c0cces 110% 106% 
MOE DORM. scccevcocccese 14% 14 
Rock Island pf........... ° 27% 
WOUEEMEEEEL,. vccccosscescoces 41 41 
{lr Serre .-129% 128% 
Southern Pacific ......... 764% 74% 
Be MERE, ods cweccccome 10% 10% 
Tenn GOMper .cccccsccese 29% 29 
Tol St L & 14% 14% 
Twin C R % 86% 
Union Pacific 123% 
U 8S CI Pipe 93% 
U S$ Rubber 

2 Arr Te 

U § Steel pf ‘ 

Utah Copper 

Va-Car Cm 

Wabash ....... 

Westinghouse 


Wheel & L E 





16 
25% 
91% 
2556 
56% 
434% 
74 
41% 
101 
98% 
6844 





Rew Pork Wational Bank 


Stocks 





Quoted by Clinton Gilbert, a Street. 


an, 17, 1908. 

Name & Div. Bid Asked. 
i Miss dma se60sen nb es 210 
MPI Gi se 66 6 cescccsccassaeus - 205 — 
ee eet 375 _ 
Citisen Con Nat 6... ..ccccocces 120 130 

UE TE i cco kgnnes.66000ee a 245 
OY Docc sccdciccsdsssese 140 145 
Corn Exchange 14...........++. 250 260 
Sth Avy. 300 @ J...cccesess eee 003,100 _ 
PIE Is ceeneocoesancodaun 185 195 
PEE, DUP dceeccces cocaseetes 325 340 
TEE BE wcocccccccccdodnnces 475 490 
a rr - -1,200 _ 
ee "Broo 215 
Mech, & Trad .10.......ss+e00 ke 100 
EEE © gece ccccevens sean ha” ae - 
Merch. Exch. 6......... ecesocss Se 180 
DEE ED ovccncceecevesecs 390 — 
SE Wn oc casccssccvcccasess - 195 205 
New York N B A 14......+00+5:. 265 285 
i Ce rrr ee 375 ¢ 
> | EB APPrerrriri erry ire 145 155 
IE TD. dda ccecsic + cccocececee 840 350 





Rew Dork Curb. 





Jan. 17, 1908. 
Bid. Asked. 
Alastee MiIMeS .c.ccccccecvcess 3, 5, 
Am Writing Paper............ 2 214 
Barnes Hin@ ....cccccccoscces y iy 
GF EE 1 1% 
Bonanza Creek Gold.......... 3 7 
Boston Cons Copper.......... 14% 15 
British Columbia Copper...... 5% 5% 
WERT. GME cv ccccccccvcesce 1% 2% 
Chicago Subway ......-sssee..- 19% 20% 
CE EOE. vowcccccccconese 1 1% 
Cons Steamship ......-ssse0+. Wy % 
Cumberland-Ely  ......-sseeee 834 816 
SEE. oviccccccecccetess - 4% 4% 
Dominion Copper ..... ooenees 1% 2% 
By GComtrel .nccccccccccccccce 1 2% 
Giroux Mining ......-.+sses+. 38 4% 
Goldfield ComS .....eeeereeees 5% 5 
Gold Hill Copper.......... oe 1% 1% 
Greene-Cananea ....cccresseeee 8% 8% 
Greene Cons Gold........ i“. 2 1% 
Greene Silver pf.......-++++ - 1% 1% 
Guanajuato Mining ......+... 2% by 
Havana Tobacco ......+++++. 6 7 
Havana Tobacco pf........+++> 13 18 
International Salt ......+«++. 9% 11 
Manhattan Transit .......... . 38% 
McKinley-Darragh .......- i i 1% 
Mines of America .......+.+.. ° 1% 1% 
Montgomery Shoshone ........ 4 54 
Nevada Consolidated ......... . & 12% 
Nevada Smelting .......-+++. 1% 1% 
Nevada-Utah  ......csecesseeves 5% 5% 
N Y Transportation.......... . = 4 
Nipissing Mines .......-+e+e+0. 6% ™ 
North Butte Extension........ 1 1% 
Northern Securities Stubs......1.25 1.50 
Otis Blevator ........+sseeee 85 
Royal Baking Powder..... eee 185 145 
Standard Milling ......+++++. 4 6 
Standard Milling pf.......... - 24 28 
Standard Oil of N J....e+see- 480 490 
Tonopah Extension .......++. . 2. 114 
Trenton Potteries pf.......... 40 
Union Mines .....-ssseeeees et 1% 
Union Typewriter .......-++++. 58 65 
United Copper ....-.-sesseees — 7 
Western Ice ......ssseecesece  B 35 





Boston Stocks. 










Jan. 17, 1908. 
Bid. Asked. 
Adventure Mining ............ - 2% 2% 
Allouez Mining ........... eseses B1% 31 
Arcadian Mining .......sesese 5% 5% 
Atlantic Mining ........... ese 12% 11% 
Balakala Copper ........e.0- oie 44 
Bingham Mining ...... 0éstuans 5% 4% 
Boston Consolidated Mining... 15% 14% 
Butte Coalition ..........esese0. 19% Sus 
Calumet & Arizona.............112 109% 
Calumet & Hecla Mining.......675 675 
Centennial Mining ........... -- 27% 27 
Copper Range Consolidated.... 63% 61% 
Daly-West Mining .......... os a 9 
Franklin Mining ......... énegae 10 9% 
Greene-Cananea ....... rere wn, Tm 
Isle Royale Mining..... obpées . 24% 22 
La Salle Mining........ ndee edad ae 16% 
Mass Consld Mining........ «+s 4% 4 
Beer ee 8 6% 
Mohawk Mining ........esees- 57 57 
Nevada Con Mining........... 12% 11% 
New England Telephone....... 115 114% 
North Butte Mining .......... - 52% 50% 
CAR Galea .. secncasceedboetenan 185 182 
Old Dominion Mining.. . 85% 35% 
Osceola Mining ...... 89 89 
Parrot Mining ....... . 14 1 
Quincy Mining ..... - 92 91 
Rhode Island Mining 44 4 
Shannon Mining ... 125 11 
Swift & Co....... 98 98 
Trinity Mining .... Pe 1 
United Copper ...... 7 


U S Smelt, Ref & Min pr 
Utah Mining ....... 
Victoria Mining ..... 
Winona Mining . 
Wolverine Mining .... 


New Oliver No. 5 


Sets Swiftest Pace Ever | 
Known in Typewriter Selling 


The wonderful new 
model, Oliver No. 5, has 
taken the market by 
storm. 

Its reception by 
the public has ex- 
ceeded in enthusi- 
asm anything we 
had dared to antici- 
pate. 

Employers and stenographers alike have wel- 
comed it as the one machine that answers the 
multiplied needs of the hour. 

The cry is for Speed! Speed! Speed!—and the 
Oliver responds. 

The demand for Durability is filled by the 
sturdy, steel-clad Oliver. 

To a call for a writing machine that will do 
many things and do each of them equally 
well, the Oliver amswers with its unexam- 
pled versatility. 

—Its visible writing saves the strain on 
eye and brain. 

—Its legibility lends beauty to its work. 
The letters that bear the Oliver imprint are the 
letters that seem to speak. 

Oliver No. 5 fairly bristles with new and ex- 
clusive time-and-money-saving features. Wo 
have space to mention only a few of the more 
important ones. 

—Disappearing Indicator shows 
exact printing point. 

—Balance Shifting Mechanism saves 
operative effort. 

—Line Buling Device is fine for tabu- 
lated work. 

—Double Release doubles convenience, 

—Non-Vibrating Base insures stabil- 
ity. Yet with all of these added improve- 
ments, we have still further simplified 
the Oliver—by fusing brains with metal. 

Oliver No. 5 is a dream come true—the dream 
of Thomas Oliver crystallized into this wonder- 
ful mechanism of shining steel that embodies 
every possible requirement of a perfect writing 
machine, 

Ask the nearest Oliver agent for a Free Dem- 
onstration of Oliver No.8. Or send for ‘The 
Oliver Book—~yours for a postal. 

The Oliver Typewriter Company 
310 Broadway, NEW YORK CITY, N. Y. 
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Every Investor Ought 
To Have This Library 





HE books that are 
listed here are guar- 
anteed by us to be only 
such that every investor 
should read. The author 
of each is a recognized 
authority in financial cir- 
cles on the subject he 
writes about. The invest- 
or who knows what he is 
buying is the one who 
makes money, not the 
one who goes it blindly 
on some inspired news 
or tip from friends. 
Imagine a surgeon a suc- 
cess who cuts the flesh 
where the patient says 
the pain is, or a lawyer 
winning a case by an im- 
pe ptu plea without 
nowing the law. How 
can investors succeed 
who don’t post them- 
selves? Post yourself. 
That is always good ad- 
vice. In that direction 
any of these books will 
prove very valuable. 
Pitfalls of Speculation. 
Thomas Gibson. $1.00 
The Art of Wall St. In- 
vesting. John Moody. 1.00 


The Cycles of Specula- 


tion. Thomas Gibson. 1.50 
The Bond Buyer’s Dic- 

tionary. S. A. Nelson. 2.00 
The Earning Power of Rail- 
roads. Floyd Mundy. 2.00 


What To Do With My 
Money. W. E. Davis. 1.00 


Corporation Organization. 
Thomas Conyngton. 2.70 


Corporate Management. 
Thomas Conyngton. 2.70 


Financing an Enterprise. 
Francis Cooper. 2 vol. 4.00 


This entire set, mak- 
ing one of the best in- 
vestors’ libraries ever 
gathered together, will 
be sent, carriage pre- 
paid, to any address in 
the United States for 
$14.00 net, payable in 
advance. 


The Financial World 


18 BROADWAY, NEW YORK CITY 





















STOCKS Main Floor 
BONDS 112 LA SALLE ST. 
GRAIN CHICAGO, ILL. 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 
We Offer AT 95 AND INTEREST a Limited Amount of 


SCHWARZSCHILD 0" 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 10234 per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds. 


The time to make profitable investments in stocks and bonds of 
merit is when they are selling at their lowest. 

At present very low priced standard securities offer exceptional 
opportunities for profits both by their high incomes and later good 


advances in prices. 
Orders executed by wire on all exchanges. Small orders receive 


the same prompt attention as large ones. 
Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 


BERMUDA 


that Unique and Beautiful Land of Perpetual Summer, where Rest, 
Health and Pleasure Await You, is unquestionably the healthiest 
and most delightful spot in the world. It is THE IDEAL 
WINTER RESORT. Temperature in winter averages 65° and 
does not vary 3° during the entire day. 


FE ee eee 7 The 
St. George 


Is Bermuda’s Best Hotel 


































A modern stone structure, 
built in 1906, on the eminence 
of Rose-Hill, overlooking the 
beautiful harbor of St. 
George's (England’s oldest 
colonial possession), with 
magnificent views, extensive 
grounds, private baths, lux- 
urious furnishings, sun parlors, spacious verandas, large ball-room, varied social 
features, orchestra, tennis, golf, boating, fishing, ocean-bathing, riding and driving. 


CUISINE AND SERVICE OF THE HIGHEST STANDARD 


Our cuisine is far superior to anything heretofore attempted in Bermuda, 
and is not excelled by the best hotels in the States. 


RATES MODERATE 


The “Sea Venture,” attached to “The St. George” (see illustration), is the 
most unique cafe in the world. 
For descriptive booklet and full particulars, address 
PHILIP MANSON, Proprietor 83 1180 BROADWAY, NEW YORK 




















